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To3n ouHAHCOB NPOAYKT MMa N 3a Lienl YCTOMYMBU MHBECTULMN?

Oa ® He
MuHumaneH asan yctonunen x C Hero ce peknamupart
MHBECTULIMU C eKonoru4Ha uen: % eKonorn4yHu/coumnanHm (E/S)
XapaKTepPUCTUKN N BLMAPEKN Ye HsMa 3a
uen yCTONYMBU VMHBECTULNN,
MUHUMAnHUAT nsan YCTONYMBM

o 0,
B MKOHOMMWYECKM AENHOCTU, KOUTO ce nHBecTULM e 20%

KBanucuumpaTr KaTto  EeKOJIOrMYHO C eKomnorn4yHa uen B MKOHOMWYECKU

ycTon4ymBmM cnopen TakcoHOMUSATa Ha OENHOCTU, KOMTO ce KBanuduuupat

EC KaTo eKOnorM4yHo yCTOM4MBU crnopen
TakcoHomusita Ha EC

B MKOHOMUYECKN OENHOCTU, KOUTO He ¥ C eKonorMyHa uen B MKOHOMMYECKM

ce kBanuuuupaT Kato eKONorm4Ho OeViHoCTH, KOUTO He ce

ycTon4mBM cnopep, TakcoHoMuUsiTa Ha KBanuduuMpaT KaTto  eKOorM4Ho

EC ycTonuuem cnopef TakcoHOMMUATa Ha
EC

x

CbC couunanHa uen

Tow peknammpar ekonorm4yHu/coumnantm
(E/S) xapakTepucTvkn, Ho HAMa pa ce
M3BbPLIBAT YCTOWYMBU UHBECTULIUN

MuHumaneH asan YyCTOM4YUBHU
MHBECTULMU CbC couunanHa uen: %

KakBu ekonornyHu n/vnu coumanHm xapakTepUCTUKKN Ce peKkrnammupar ¢ To3u
comHaHCcOB nNpoayKT?

MoadoHOabT HacbpyaBa KOMOMHAUMS OT €KOMOrMYHM W/MMM coUuMarnHU XapaKTepUcTUKM,
BbMNPEKN Y€ HAMA YCTOMYMBM MHBECTMLMM KaTo uUen, Tou TpsAbBa ga MHBECTUpa MUHUMYM
20,00% OT aKkTMBMTE CM B MKOHOMWYECKM OEMHOCTM, KOUTO LONPUHACAT 3a NOCTUraHeTo Ha
€KONOMMYHM UInKn coumanuu uenu (T.e. ,yCTonunBM MHBeCTUUMM®). MUHUManHUAT gan akTusem,
HacbpyaBallM EKONIOTMYHUTE U COLMANHM XapakTepucTukm Ha To3n nopdoHa e 80,00%.
MoadoHABT HAMa [da MHBECTMPa CBOUTE aKTMBM B €KOINOrMYHO YCTOWYMBU WKOHOMUYECKM
OEVHOCTM, KOWUTO OOMPMHAcAT 3a HSAKOS OT EKONOrMYHUTE LUEenKn, NocodYeHu B uneH 9 oT
Pernament (EC) 2020/852 Ha EBponeinckua napnameHT u Ha CbBeTa ot 18 toHm 2020 r.
OTHOCHO Cb3[1aBaHETO Ha pamKa 3a yNecHsiBaHe Ha YCTOMYMBUTE MHBECTULMU (, TaKCOHOMUS
Ha ECY). MuHMManHuAT gan Ha MHBECTUMUMUTE B €KOMOMMYHO YCTOMYMBU MKOHOMMUYECKM
[enHocTM No cMucbna Ha TakcoHomusaTa Ha EC e 0,00%.

Toaun nogdpoHa:

- HacbpyaBa MHTErpupaHeTo Ha YCTOMYMBOCTTA B MOMUTUYECKUTE PELUEHWUs Ha eMUTEHTUTE
(komnaHun, npaBuTencTBa, HaAHaUMOHaNHW ANBXHALM W/WAW - areHumun, CBbP3aHn C
npaBuUTENCTBA), KaTo NPeanoYnTa eMUTEHTU C No-Ao6bp ESG (pncKoB) penTuHr;



- HaCbp4yaBa CMeK4YaBaHeTO Ha KnnMaTtu4yHuTe NpoMeHu, KaTto npeanoynTta eMmUTeHTU C No-HUCHK
MHTEH3UTET Ha NapHUKOBM ra3oBe, C Les1 NoCTUuraHe Ha npeaBapuUTENIHO onpenerneHa uen 3a
WHTEH3UTEeT Ha NapHUKOBU ra3oBe;

- MoAKpens yCTOMYMBOTO pasBUTME 4pe3 ,yCTOMYMBM WHBECTULMM® B CbOTBETCTBME C 4ml. 2,
naparpac 17 ot SFDR.

YCTONYMBUTE MHBECTULMW LLE CE CbLCTOAT OT obnuraummn 3a cuvHaHCupaHe Ha 3eneHn W/vunu
coumarnHu NpoekTn U MHBECTULUN B EMUTEHTU, AONPUHACALLM 33 MOCTUraHETO Ha YCTOMYMBOTO
pa3sutune Ha uenute Ha OOH. 3a nocnegHaTta kaTeropus He e onpeaeneH MYMHUMAarneH NpPOLEHT,
BBbMPEKM Ye JonpuHacs 3a MOCTUraHeTO Ha MWHUMAaNEH MPOLEHT ,YCTOMYMBY MHBECTUMLUK® Ha
nogdgoHaa.

KoHkpeTHUTE Lenu Ha nogdoHda ca:

Llenu

MHCprMeHTM, un3gageHun ot KomnaHnm

Mo-po6bp oT cnegHns 6eHumapk: MSCI All Countries World
— Net Return Index n iBoxx Euro Corporate bonds Total
Return Index.

OueHka Ha ESG pwuck

KomnaHumnTe ce oueHsiBaT Mo ABe Lienu, KaTo no-ctporarta ot
TAX ABETE Lie onpeaensT npunoxeHarta uen: 15% no-gobpa
oT crnegHute 6eHumapkose: MSCI Beuuku cTpaHu no ceeTa -
MHaekc Ha HeTHaTa Bb3BpbLUaeMocT u iBoxx Euro Corporate

MHTEeH3UTeT Ha NnapHMKOBU
P bonds Total Return Index n Hamanexune ot 50% go 2030 r.

rasose Bb3 OcHOBa Ha cnegHuTe nokasatenu: MSCI All Countries
World - Net Return Index and iBoxx Euro Corporate bonds
Total Return Index n iBoxx Euro Corporate bonds B kpasi Ha
2019 r. HesabaBHo HamaneHue oT 30% e npeaBmaeHo 3a
2019 r., nocneaBaHo OT roaullHo Hamanenue ot 3%.
O6nurauun, drHaHcnpallm MuHumym 15% oT KopnopaTuBHUTE 0bnuraumm, B KOUTO ce
3eneHn n/mnu coumanHm nHBecTMpa, Tpsabsa Aa ce kBanuduumpar kaTo obnuraumm 3a
NpoeKkTn PUHaHCMpaHe Ha 3eMneHn U/ CoOUMaIHN NPOEKTU.

MHCTpyMeHTH, u3aafeHn oT NpaBUTENICTBA, HaAHALMOHANHN ANMLXHULM U/MNKN areHumm,
CBbp3aHu ¢ NpaBUTeNncTBa

10% no-po6bp oT pedepeHTHUs nopTdenn oT rnobanHu
ObpxaBHM obnuraumm (CbCTaBeH OT CreaHUTe nokasaTtenu:
OueHka Ha ESG puck 67% passuTtn nasapu: J.P. Morgan GBI Global Unhedged
EUR 1 33% HoBOBBb3HMKBaLLW nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

25% no-go6bp oT pecdhepeHTHNA NopTdein oT rnobanHu
ObpxaBHM obnuraumm (CbCTaBeH OT CreaHUTe nokasartenu:

VIHTeHIUTET Ha NapHIKoBM 67% pa3sutun nasapu: J.P. Morgan GBI Global Unhedged

rasose EUR 1 33% HoBoBbBb3HMKBaLLW nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).
MuHumym 15% oT nHBecTMLMMTE B 06nvraummn, eMmTrpaHm
Ob6nurauum, uHaHcupaium OT NpaBuTeNCcTBa, HagHaUMOHAMHN ANMBXHULM U/unn
3eneHn n/unu coumanHu areHUun, CBbP3aHN C NpaBuTencTea, Tpsbsa da ce
npoeKkTn kBanuduumpaT kaTo obnuraummn, drHaHcUpaLuy 3eneHm

n/unn coumanyu NMPOEKTU.

MuHnmym 20,00% yCTOMYMBM MHBECTULMW. YCTONYMBUTE
WHBECTMLUMM 3a TO3M NoAdOHA Le ce CbCTOST OT obnurauuu,
dmHaHcKpalm 3eneHn n/mnu coumanHm NpoeKkTr u
WHBECTWLMM B EMUTEHTU, OMPUHACALLM 3@ NOCTUraHe Ha
uenute Ha OOH 3a ycTounBo pa3suTue. 3a nocrnegHara
KaTeropus He e onpegeneH ob6Bbp3BaLLY, MUHUMArEH

MuHumaneH % ycTtonumeu
MHBECTULUU

MPOLIEHT.
MuHumaneH % yctonumemn

MHBECTULMUUN C €eKOJIOrn4Ha

uen B UKOHOMUYECKHN

OerHOCTU, KOUTO He ce 1.00%

KBanudmumpar kato
€KOJTOrM4yHO YCTOMYUBMU
cnopep TakcoHOMMUSITA Ha
EC

MuHumaneH % yctonumemn
MHBECTULMM CbC couuarnHa 1.00%
uen

MuHumaneH % akTuem,
HacbpuaBaly €KONOrn4Hu

80.00%
n/vnun coumnanHu
XapaKTepUCTUKU
Opyru cneundunyHu uenu N/A

He e onpeaeneH pedepeHTeH 6eH‘-|MapK 3a LenuTe Ha NoCTUraHe Ha eKONTorMYHUTE u/ unm



MokasaTtenure 3a
YyCTOWNYMBOCT
M3mMepBar Kak ce
nocrurat
eKoNnorn4yHmnTe nnm
coumanHm
XapaKTepUCTUKMK,
Hacbp4aBaHu OT

UHAHCOB MPOAYKT.

coumarHu xapakTepucTukn, HacbpyaBaHu OT TO3n NoadoHA,.

3a MHBECTULUM B MIHCTPYMEHTMW, EMUTUPaHU OT NPABUTENCTBA, HAAHALMOHAMHN ASTHXHULM UUnn
CBbP3aHuW C NPaBUTENICTBOTO areHLumM, ONUCaHUST pedbepeHTeH NOpTdenn oT rnoGarnHu AbpXaBHA
obnuraumy ce M3ron3ea kaTo OCHOBa 3a CpaBHeHWe Ha onpefeneHn ESG xapakTepucTuky,
HacbpyaBaHu oT noadoHaa.

KakBu nokasatenu 3a yCTOWYMBOCT Ce U3MOM3BaT 3a U3MepBaHe Ha NOCTUraHeTo Ha
BCsIKa OT €KOJIOTMYHUTE UITM COLMAriHU XapaKTepPUCTUKKU, HacbpYyaBaHU OT TO3U
(bMHaHCOB NPOAYKT?

(1) UHgukaTopu, cBBbLp3aHu ¢ oueHka Ha ESG pucka
M3amepBa ce NpUHOCHLT 3a MHTErpupaHeTo Ha YCTOMYMBOCTTA B MOMUTUYECKUTE peLUeHus Ha
eMUTEeHTUTE Bb3 0CHOBa Ha ESG (puckoB) pesynTat. 3a koMnaHunTe ce onpegens ESG oueHka Ha
pucka, 3a cTpaHute - ESG pesyntart. To3an pesyntaT npeacrtaBnsisa obobuieHaTa oueHKa Ha
e(EeKTMBHOCTTA Ha JafeH eMUTEHT Mo OTHOLLEHME Ha OOLLM €KONOrMYHK, COLMAanHN 1 ynpaBneHcK1
TEMMN.
OcHoBHuTe dakTopmn B ocHoBaTa Ha ESG kpuTepuunte ca:
* B cnyyart Ha MHCTPYMEHTU, N3gafeHn OT KOMMNaHUu:

* yBaXXEHNE KbM OKONHaTa cpefa (Hanp. HamansBaHe Ha eMUCUMUTE Ha NapHWKOBU ra3oBe);

* BHMMaH/e KbM 00LLLECTBOTO (Hanp. YCMOBMUS Ha TPy Ha CIy>XUTENUTe); 1

* KOPMOPaTUBHO YyMpaeneHue (Hanp. He3aBWCMMOCT W pasHoobpasve Ha 6opaa Ha

AVpekTopuTe).
Han-manko 90% oT kopropaTvBHWTE WHBECTMUWMM B nopTdenna, M3MepeHu Mo akTuBU nof
ynpasrneHue, Tpabea aa nma ESG oueHka Ha pucka.
ESG oueHkaTa 3a puck e Msipka 3a eKONOrM4yHnTE, coumanHuTe u ynpaeneHckute (ESG) puckose.
3a [ga ce onpegenu To3u pe3ynTar, ca NOAXOASALLM KIOYOBWM BBMPOCK, CBbp3aHu ¢ ESG 3a
BbMNPOCHMA MOACEKTOP B3€TU NpeaBua, 3aedHO C KA4yeCcTBOTO Ha YNPaBMEHCKUSI €Kun Ha
KOMNaHusaTa M BCUYKM Bb3MOXHW ESG npoTmBopeunsi, cBbp3aHM C KOMnaHuATa B GNM3KoTo
MUHano. Pe3yntatbT 3a ESG puck 3a komnaHuMTe uM3MepBa pasnukaTa Mexay usnaraHeto Ha
koMmnaHusaTa Ha ESG puckoBe, cBbp3aHW C HENHWUA CEKTOp, U CTeneHTa, A0 KOATO KOMNaHusTa
Xeaxmpa Tesn puckose. KonkoTo No-HNCHK e penTuHrbT 3a ESG puck Ha komnaHusaTa Ha a ckana
oT 0 go 100, TonkoBa No-mManbK € HEFOBUAT PUCK 3a ycTonumBocT. Pesyntatute 3a ESG puck 3a
KOMMNaHUMTE Ce OCHOBAaBAaT Ha JaHHW, NpeoCTaBeHN OT AOCTaBYMKa Ha AaHHM Sustainalytics, kakTto
M Ha BbTPELLHU NPOYyYBaHUS.
B ponbnHeHne KbM M3KMHOYBAHETO Ha KOMNaHum cbc cepuno3deH ESG puck (T.e. petuHr Ha ESG
puck > 40), noadoHABLT Wwe nonynsapusnpa Han-gobpuTe nNpakTukM Ypes manonssaHe Ha o6y
penTunHr Ha pucka ot ESG, konto e no-go6bp ot ESG puckosus penTtuHr Ha 6eHumapkosete MSCI
All Countries World - Net Return Index n iBoxx Euro Corporate bonds Total Return Index, kakto e
onncaHo B npocnekta nog 3armaeueto ,MHdopmauma otHocHo nogdoHaa KBC Dynamic
Responsible Investing®.
OcHoBHuTe hakTopu B ocHoBaTa Ha ESG kputepuunte ca:
* B cnyyal Ha WHCTPYMEHTM, €MUTUPaHU OT HaUMOHANHW MpPaBUTENCTBA, HaAHALWOHAIHU
OJTBXXHUUM U/MNn areHuun, CBbp3aHu C NpaBUTENCTBaTa, NeT CTbiba, Ha BCEKM OT KOMTO ce JaBa
e[HaKBa TEXeCT:

* LUSANOCTHO UKOHOMUYECKO MpeacTaBsiHe M CTabUMHOCT (Hanp. KA4eCTBO Ha MHCTUTYLUUTE U

npaBuTENCTBOTO);

* COLMAanHO-UKOHOMUYECKO pa3BUTME W 3[4paBe Ha HaceneHueto (Hanp. obpasoBaHve U

3aeTocT);

* paBeHCTBO, CBOOOAA U MpaBa Ha BCUYKM rpaXaaHu;

* eKONOrMYyHa nonuTrka (Hanp. U3MeHeHne Ha knumara); u

* CUrYpHOCT, MUP U MEXAYHAPOAHWN OTHOLLEHUS.
Tesn cnmcbum ¢ hakTopu, KOUTO ca B OCHOBaTa Ha KpuTepunTte 3a ESG, He ca navepnaTernHm u
MoraT Aa 6baaT npoMeHsiHU noA Haa3opa Ha KoHcynTaTuBHUSI CbBET 3a OTTOBOPHO MHBECTUPAHE.
KBC Asset Management NV onpegens ESG oueHka Ha noHe 90% OT UHBECTMUMWTE B AbpXKaBy B
pamkuTe Ha nopTderina, UsMepeHo Ypes akTneuTe nog ynpaeneHve. ESG pesyntaTsT 3a cTpaHuTe
oueHsiBa Komko [f[obpe ce npeacTaBAT NyoNUYHWUTE MOMUTUMKA Ha ObPXaBUTE EKONMOTMYHM,
coumnanHu n gobpo ynpasnenue. Konkoto no-sucok e ESG pe3yntaTeT Ha AafeHa gbpxasa Mo
ckana ot 0 go 100, TonkoBa NOBeYE € aHraxupaH ¢ YCTOMYMBOTO pas3sutie. B gonbrnHeHne kbm
M3KMYBaHETO Ha Han-nowo oueHeHnTe 10%), noadoHABLT We HacbpyaBa Hal-0obpuTe NPaKTUKN,
kaTo usnonsea obuw, ESG pesyntar, konito € 10% no-gobbp oT pedepeHTHUS nopTdenn oT
rnobanHy obpxxaBHu obnurauum (CbCTaBeH OT criefHoTo 6eHumapkoBe: 67% pa3suTu nasapu: J.P.
Morgan GBI Global Unhedged EUR 1 33% HoBoBb3HMKkBaLLy nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).
3a pa ce uaumcnm oueHkata Ha ESG pucka Ha HMBO nopTdherin, cpegHonpeTerneHaTa CTOMHOCT Ha
oueHknTe Ha ESG pucka oT no3uummTe B noadoHaa ce B3emart npeasug. TeXHUYECKN enemMeHTur
KaTo napu u gepvBaTuTe He ca B3eTW NoA BHUMaHMWE, KakTo U KOMMaHUU UNU ObpXKaBu, 3a KOUTO
HAMA OaHHW Hanmu4yHW ca npornycHaTtu. Termarta, M3Non3BaHW MpU M3YMCIEHUETO, 3aBUCAT OT
pasmMepa Ha nosuuumTe B noadoHaa, NpeyBenuyeH 3a Te3n enemMeHTu.
Llennte Ha ESG we ce oueHsiBaT exerogHo M MoraT ga 6baoaT kopurMpaHu. BbHLWIHK
obcToATencTBa Kato ABWKEHMATA Ha Masapa M akTyanusauuuTe Ha AaHHuTe OTHocHo ESG
(pvickoBMSA) peNTUMHr MoraT Aa AoBedaTt A0 UHBECTULMW PELLUEHUS, KOUTO He yCensiBaT Aa NocTurHat
Tasu uen. B To3M cnyyan MHBECTULMOHHOTO peLleHne Lie 6bae aganTMpaHo KbM MocTuraHe Ha
uenTa OTHOBO B paMKUTE Ha BPEMEBA paMKa, KOSTO OTYMTa Han-gobpus MHTepec Ha knueHTa. 3a
HaZHaUMoHanHn obnurauum, N3cneaoBaTeNnCKUAT €KUM 3a OTTOBOPHO MHBECTUPAaHE Le onpeaenu
ESG pesyntaT, koWTo € 3a cpegHoMpeTerneHa CTOMHOCT Ha [AbpXaBUTe-YNeHKW, KaTo
KoeVLUEHTUTE Ha TEXECT Ce ONnpeaensaT OT NpaBaTta Ha rfnac, BHECEH Kanutan WUnu npoueHT oT




HaceneHueTo. lNoBeye nHpopMaUns 3a KOHKPETHUTE Lieny Ha noadoHaa MoxeTe Aa Hamepute B
o6oblweHaTa Tabnuua B pasgen ,KakBu eKonorMyHu W/unu coumanHu XapakTepUCTUKU ce
HacbpyaBaT OT TO3M PMHAHCOB NPOAYKT?*.
(2) UHgmnkaTopy, CBbP3aHU C MHTEH3UTETA Ha NapHUKOBUTE rasoBe
Llenta e ga ce Hacbpun CMeK4yaBaHETO Ha WM3MEHEHMETO Ha Knumarta 4ypes npegnovmTaHe Ha
€MUTEHTU C MO-HUCKU MapHUKOBW ra3oBe ra3oB WUHTEH3WUTET, 3a Aa ce MOCTUrHe npeasapuTenHo
onpefeneHa Len 3a UHTEH3UTET Ha NapHMKOBW ra3oBe, ce npunara 3a noHe 90% oT nopTdonuoTo.
Llenta He ce oTHaca 3a eMWUTEHTW, 3a KOUTO HAMA HanWyHu gaHHW. [oBeye mHopmauus 3a
KOHKpeTHUTe uenu Ha nogdoHaa moxeTte Aa Hamepute B obobuieHaTa Tabnvua B pasgen ,Kaksu
€KOMOMMYHM WU/MNN coumanHn XapakTepUCTMKM Ce HacbpyaBaT OT TO3WM (PMHAHCOB MPOOYKT?“.
[MpUHOCHT Ha eMUTEHTUTE 3a CMEKYaBaHe Ha M3MEHEHNETO Ha Knnumarta ce M3Mepsa Bb3 OCHOBA
Ha TsXxHaTa MapHUKOBa cpefa ras3oBa WHTEH3WBHOCT. 3a KOMMAHWWTE WHTEH3UTETBT Ha
NapHWKOBUTE rasoBe ce onpefenst kato abcomoTeH napHWKoB ra3 emucunm (B ToHoBe CO2
eKBMBaneHT), pasgeneHn Ha npuxoaute (B MUNWOHW LLATCKM donapu). 3a AbpxkaBuTe € Taka
onpefeneHn kato emMucuMn Ha napHukosu rasose (B ToHoBe CO2 ekBuBaneHT), pasgeneHn Ha
O6pyTHMA BbTpeweH MpoaykT (B MunuoHn USD).
LlennTe 3a MHCTPYMEHTU, eMUTUPaHN OT KOMMaHWW, Ce pasnuyaBaT OT Te3n 3a UHCTPYMEHTW,
€MUTUPaHM OT HaLMOHanHW MpaBUTENCTBA, HaAHALUMOHAaNHW AMbXHUUM WMWK CBbp3aHu C
NpaBUTENCTBOTO areHuuu.
BpoAT ToHOBE NapHUKOBMW rasoBe, eMUTUPaHW OT efHa KOMMNaHus, e cymara oT:

* NPeKnTe EMUCUN Ha NApPHUKOBK ra3oBe, NPOU3TUYaLLM OT AENHOCTTa Ha KoMnaHusaTa (obxsaT

1); 1

* HEeMpeKkUTe eMUCUMN Ha NapHUKOBW ra3oBe, NPOM3TMYaLLM OT MPOM3BOACTBOTO Ha 3akyneHa

enekTpoeHeprus (obxeat 2).
HenpeknTe emncumn Ha NapHUKOBU ra3oBe B pe3ynTaTt Ha AeVHOCTUTE Ha JOCTaBYULM U KIUEHTH,
HanpvmMep (obxBat 3), He ca BKNIOYEHM B cymaTta, Tbi KaTo Tesn AaHHu 3a obxsaT 3 go ronsma
CTeneH 3aBUCAT OT MNPeanorioXeHns U He ce paskpuBa OT KoMmnaHuuTe. Maumcnenusata Ha
WHTEH3UTETa Ha MapHWKOBWTE ra3oBe ca 6asvpaHu Mo JaHHW, nony4veHu oT Trucost, KakTo n oT
BbTPELHN npoyyBaHus. B pamkuTte Ha noadoHga oueHkaTa 3a MHTEH3MTEeTa Ha MapHUKOBUTE
rasoBe Bb3 OCHOBa Ha emucum ot obxeat 1 n o6xeaT 2 ce npunmceat Ha noHe 90% OT kKomnaHumTe
B noadpoHaa. Llenta Ha noadoHaa no OTHOLWEHME Ha MHTEH3UTETa Ha NapHUKOBUTE rasoBe ce
oueHsiBa Nno Age Lenu, npu KoeTo Han-CTPOruSaT OT ABaTa LWe onpegeny npunoxeHaTa uen: 15%
no-go6pu ot 6eHumapkoBeTe MSCI Benykn abpxasu B cBeTa - MIHOEKC Ha HETHa Bb3BpPbLLAEMOCT
n iBoxx Euro Corporate bonds Total Return Index kaTo onucaH B npocrnekTa nog 3arnasve
LMHdopmaumsa otHocHo noadoHaa KBC Dynamic Responsible Investing n HamaneHnne ot 50% o
2030 r. B cpaBHeHue ¢ pedepeHTHUTE cTonHocTM MSCI Benukn abpxkaBu B ceeTa - MHOekc Ha
HeTHaTa Bb3BpbLaemocT 1 iBoxx Euro Corporate bonds Total Return Index B kpasi Ha 2019r.
Mpunara ce He3abaBHOo HamaneHne ot 30% 3a 2019 r., nocnegsaHo oT HamaneHue oT 3% Ha
roguwHa 6a3a 6asa. CpegHonpeTerneHaTa CTOMHOCT Ha nopTdenna we 6bae oueHeHa cnpsMo
Tasun Tpaektopus. MIHTEH3UTETHT Ha NApHMKOB ra3 Ha HMBO MOPTMeENn ce U34MCnsiBa Bb3 OCHOBA
Ha cpegHonpeTerneHaTa CTOMHOCT Ha MapHWKOBUS ra3 MHTEH3UTeT Ha no3uuunte B nofadoHaa.
ToBa n3uyncneHne He BKMOYBA TEXHUYECKM €MEMEHTU KaTo NMapuyHu CpeacTsa v AepusaTtu, Kato
KoMnaHunte 6e3 faHHU CbLLO ca U3KIHYEHU. TexecTuTe N3Non3saHn Npu N34YNCNEHNETO, 3aBUCST
OT pa3mepa Ha no3vumute B noadoHaa, NpeyBenMyeHn 3a enemeHTuTe 6e3 gaHHu. dupmute, 3a
KOWUTO HsIMa JaHHM, Ca BKIIOYEHM B HEraTMBHUS CKPUMHUHI U AageH obw pentuHr Ha ESG pucka.
BbHWHM obcToATencTBa kaTo MNal3apHU ABWXKEHWUS W akTyanu3auuMuTe Ha OaHHUTE OTHOCHO
WHTEH3UTETa Ha NapHWKOBWTE rasoBe He MoraT da [oBedaT [0 WHBECTULMOHHU peLleHus
nocTuraHe Ha Tas3u LeneBa TpaekTopus. B To3n cnyyam MHBECTUMLMOHHOTO pelleHue we 6bae
afjanTupaHo, 3a Ja OTrOBOPU Ha TPaeKTopusi OTHOBO B paMKMUTE Ha BpemMeBa pamka, KOSTO oTynTa
Haln-gobpus MHTEpPEC Ha KNWeHTa.
BpoAT Ha TOHOBETE NapHMKOBK ra3oBe, EMUTUPAHN OT AafeHa CTpaHa, e cymara oT:

* eMUCMUTE Ha NapHUKOBW ra3oBe B pe3ynTaTt Ha MeCTHOTO NMPOU3BOACTBO Ha CTOKWU U yCnyrn

3a BbTPELUHO NOTpebneHne 1 3a U3HOC; U

* eMVCMMTE Ha NapHMKOBW ra3oBe B pe3yrnTaT Ha BHOCA Ha CTOKM M ycnyru, obpaTHO KbM CTpaHa

Ha Npomn3xoa.
KBC Asset Management NV Bb3nprvemMa LWMPOK Noaxo KbM NpaBUMTENCTBOTO KaTo perynaTop Ha
BCMYKN MKOHOMUYECKM OEWHOCTM Ha HewHaTta Teputopus. KBC Asset Management NV nsmepsa
TEPUTOPUAITHUTE EMUCUN U EMUCUN, CBBP3aHN C BHOCA, KaKTo ce cbobuiasa oT PRIMAP. HabopbT
oT aaHHuM Ha PRIMAP cbuyeTtaBa Hsikonko nybnvkyBaHu Habopu OT AaHHM B u3yepnarteneH Habop
OT TPaeKTopun Ha eMncumn Ha napHuKoBM rasose. BBl undpute B MUNMOHKU LWLATCKU Aonapu ce
OCHOBaBaT Ha gaHHun Ha MexayHapoaHust BanyTeH doHg (MB®). The pesyntatsbT 3a MHTEH3UTET
Ha NapHWKOBY ra3ose e NpucBoeH Ha noHe 90% oT akTuBMTE B NnoadoHAa, C U3KINIYeHne Ha napu
B Opow, aepvBatn 1 gbpxasu 6e3 AaHHW. VIHTEH3UTETHT Ha NapHWKOBW ra3oBe B NOPTONMOTO
HMBOTO Ce U34YnCnsiBa Bb3 OCHOBA Ha CpefdHonpeTerneHata CTOMHOCT Ha MHTEH3MBHOCTTa Ha
napHUKOBUTE rasoBe Ha nosvummTe B noadoHaa. Ternarta, WM3non3BaHW NPU U3YUCIIEHUETO,
3aBUCAT OT pasmMepa Ha no3uvuunte B noadoHaa, npemawlabupaHo 3a enemeHTutTe 6e3 AaHHW.
BkntoyeHn ca cTpaHuTte, 3a KOMTO HAMAa HanMYHU AaHHW B OTPULATENHUSA CKPUHUHT U MONy4Yu 0oLy
ESG pentuHr.
3a gbpxaBHUTE o6nuraumm noadorabT Uenv 25% noaobpeHne Ha TeKyLUTe NapHUKOBM ra3oBe
OLEeHKa Ha MWHTeH3uWTeTa Ha pedepeHTHWs nopTdenn ot rnobanHu AbpxaBHu obnuraumm
(cbcTaBeH oT cnegHoTo 6eH4YmMapkoBe: 67% pas3BuTu nasapu: J.P. Morgan GBI Global Unhedged
EUR un 33% HoBoBb3HukBawm nasapu: J.P. Morgan GBI-EM Global Diversified Composite
Unhedged EUR). ToBa nogobpeHneTo 3aBUCK OT PErMOHANHOTO pasnpeaeneHue, onpeaeneHo ot
6eHymapka. BuHLueH 06cTosTeNncTBa kKaTo NasapHy OBWKEHUS U akTyanu3aummn Ha aHHW OTHOCHO
NapHUKOBUTE ra3oBe MHTEH3MBHOCTTA MOXe [a OoBede A0 MHBECTULIMOHHU pPEeLUeHUs, KOUTO He
OTroBapsT Ha Ta3u uern. B TakbB criyyan uHBecTMUusiTa pelieHveTo we 6bae agantupaHo, 3a aa
nocTurHe OTHOBO LienTa B paMKWTE Ha BPEMEBa pamka, KOSiTO B3ema npeasBus Han-gobpust
WHTEpPEC Ha KrueHTa.




3a HagHauuoHanHuTe obruraumn u3cnefoBaTENCKUSAT €KUM 3a OTFOBOPHO WMHBECTUPAaHe Lie
onpeneny oueHKa Ha MHTEH3WTETa Ha MapPHWKOB ras, KOSITO € CpeaHOMNpeTErneHa CTOMHOCT 3a
ObpXaBUTE-YNEHKM, C KOeULMEHTU Ha TEXeCT, OnpederieHn OT rnacornofaBaTenHara cuna,
BHECEH KanuTtan unv npoueHT OT HaceneHmeTo.
Llenute 3a MHTEH3UTET Ha NapHWKOBM ras3oBe ce HabniogaeaT U oueHsiBaT exerogHo. Llenute
MoraT Aa 6baat peBusMpaHu Harope unu Hagony. Hanpumep, ako dvpmu u/vnu gbpxasu He
nokasBaT JOCTaTbYeH HanpeabK B HAMansBaHeTO Ha TEXHUA UHTEH3UTET Ha NAapHUKOBM rasoBe u
ako ToBa He Moxe Ada 6bAe KOMMEeHcupaHo 4pes3 onTummusmpaHe Ha noptdenna, KBC Asset
Management NV moxe ga 6bae npvHyaeHa ga Kopurvpa uenta Harope. Bb3MoXHO € Cblyo B
AafileH MOMEHT MHTEH3UTETBLT Ha MapHUKOBUTE ra3oBe Aa AOCTUTHE NMO-HNCKO HMBO MHOTMO No-6bp30
OT 04YakBaHoTO. Korato komnaHum n/unun gbpxasu nocturaT MHOro A4o6bp Hanpeabk Mo OTHOLLEHNE
Ha WHTeH3uTeTa Ha napHukoBuTe rasoBe, KBC Asset Management NV ucka ga moxe crnegsa
yCcKOpeHueTo B nopTdonunoTo. B To3n cnyyar uenta Moxe Aa ce Kopurmpa Hagorny.
(3) UugukaTopum, cBbp3aHu ¢ uenute Ha OOH 3a ycTonyMBo pa3BuTue
3a fa noanoMorHe yCTon4nBoTO passuTue, NoAMOHABLT MOXE Aa MHBECTUPA YacT OT nopTdenna
C/ B EMUTEHTW, KOUTO JOMNPUHACAT 3a nocturaHeto Ha uenute Ha OOH 3a ycTonumBo passutue.
Llenute 3a yctonumeo passutme Ha OOH BkntouBaT KakTO COLMANHK, Taka M eKONOTMYHU Lienu.
CuuTta ce, Ye KOMMNaHUNTE JOMPUHACAT 3@ YCTONYMBOTO pa3BuTue, korato noHe 20% oT npuxoaunte
ca cBbp3aHu ¢ uenute Ha OOH 3a ycTonumBo passutue. [eiHocTuTe Ha hupmuTe ce oueHaBaT
MO MHOXECTBO YCTOMYMBM TEMU, KOMTO MoraT Aa 6baaTt cebp3aHn ¢ Yctonumnsoto Ha OOH Llenu
3a passuTtue.
lMpaBuTencteaTa ce ouUeHsiBaT no netre cTbnba, kakto e onucaHo B ESG oueHkaTa, KOATO
CbabpXa MHOUKATOPW, KOUTO MoraT Aa 6baaT cBbp3aHu cbe 17-Te uenu Ha OOH 3a ycTonumeo
pa3suTmne. AKO e4HO NpaBMTENCTBO UMa AOCTaTbYyHO 40OpM pe3ynTaT No eanH OT Te3n CTbnbose
W HE e 3Ha4YUTEenNHO oLl no apyrute cTbnbose, the obnuraunm Ha ToBa NPaBUTENCTBO U HETOBUTE
noAa-npaBuTENCTBA M areHumMm ce cumMTaT 3a MHCTPYMEHTU, KOUTO AonpuHacaT 3a uenute Ha OOH
3a YyCTOMNYMBO pa3BuUTHE.
3a fa ce cunTa, Ye AafeHa cTpaHa gonpuHacs 3a uenute Ha OOH 3a ycTonunBo passutue Tpsibea
Aa OTroBaps Ha criefHuTe ABe YCroBUS:
» CTpaHaTa e B cboTBeTCTBME C KpuTepunte ESG: 19 uma pesynrtat ot Han-manko 80 3a eguH
OT neTTe CTbnGoBe M He Nony4YaBa TOYKM NO-HUCKK OT 50 32 HATO eAWH OT ApyruTe CTbNOOBE;
» CTpaHaTa He e unskrnyeHa: T He ce knacupa cpef 50% OT Han-NpPoTMBOPEUNBUTE PEXMMM
M oTroBaps Ha KpuTepuuTe 3a cna3BaHe Ha yctonumsmTe npuHuMnu W He ce knacupa cpeq
10% cTpaHu ¢ Har-now pe3ynTaTt BbB BCeneHara.
Cuuta ce, Ye HagHaUMOHANHUTE ObpXaBHU OOnUrauum JonpuHacaT 3a ycTondmsoctTa Ha OOH
Llenu 3a pa3sutne, ako € U3MbIHEH HAKOW OT CNeAHUTE KpUTepun:
* HaW-manko MorioBMHaTa OT uneHoBeTe ponpuHacaT 3a uenute Ha OOH 3a ycTonumso
pas3BuTUE (MpeTerfieHo No NpaBo Ha rnac/ BHECEH KanuTan/MpoueHT OT HAaCeNeHMeTo).
* MUCMATA Ha HagHaUMOHanNHaTa MHCTUTYUMS MMa YCTOMYMBaA LEeNn U no-mMarnko noesedve oT
nonoBMHaTa OT HENMHUTE YNeHOBE nonagat B NofoBMHATa C HaW-NoLw pe3ynTaT OT CKpUHUHIA
3a NPOTMBOPEYNBU PEXMUMM.
OcBeH ToBa KOHCYyNTaTMBHMAT CbBET 3a OTIOBOPHO WMHBECTMPAHE MOXe Aa MNpucbau eTukeT
»YCTOMYMBO pa3BUTME” HA MHCTPYMEHTM Ha KOMMNaHUu 1 NpaBUTENCTBA.
MpucbxpgaHeTo Ha eTukeTa ,YCTOMUMBO pa3BuTue“ oT KOHCynTaTMBHWUAT CbBET 3a OTFOBOPHO
WHBECTMPAHE 3a MWHCTPYMEHTW Ha MpaBuTEeNncTBaTta Ce W3BbpLIBA CamMO MO WU3KIOYEHUE.
Bb3MOXHOCTTa 3a OTKINOHEHUE OT pes3ynTaTtuTe OT BbTPELUHMS Moaen Ha cTpaHata Ha KBC e
npegHasHayeHa rMaBHO 3a AbpXaBu, KOUTO MPOCTO OTroBapsT UMM MPOCTO HE OTroBapsT Ha
M3NCKBaHWATA, C Len ga ce m3berHat Te3n CTpaHu, KouTo Ouxa ,npeckoumnu® neHtata npes
roavHuUTE (T.€. rPaHUYHO YCTOMYMBU UMM HEYCTOMYMBM UMW paspelueHn), ¢ uen aa ce msberHat
TpaH3aKUMOHHW pa3xoau.
(4) UHpukaTopu, cBbLp3aHu c obnurauum 3a duHaHCUpaHe Ha 3e5IeHU u/unu_coumasHu
NpoeKTU
3a fa Hacbpuy Npexofa KbM Mo-yCTONYUB CBAT, NOAMOHABLT Ce aHraxvpa ga UHBECTMPA MUHUMYM
YyacT oT nopTdenna B obnuraunm 3a pyHaHcMpaHe Ha 3eneHn nunmu coumanHu npoektu. Noseve
MHopMaLmMa 3a KOHKpeTHUTE Lenu Ha noadoHaa moraT Aa 6baat HamepeHu B obobuieHaTta
Tabnuua B pasaena ,KakBo ekonornyHu n/mnu coumanHm xapakTepucTuKM ce Hacbp4yaBaT OT TO3U
(hrHaHCOB NPOAyKT?*.
Llenute ce npoBepsiBaT 1 oueHsiBaT exerogHo. Llenute morat Aa 6baaT peBmanpaHn Harope unm
Hagony. MUHUManNHUAT NPOLEHT o6nuraummn 3a puHaHcupaHe Ha 3eneHn U/unm coumarnHm NPoeKTU
Moxe Aa O6bae npepaboTeH, 3a Aa B3emMe NMpeaBua BCUYKM MO-CTPOrM M3nNcKBaHus, kouto KBC
Asset Management NV enae Hanoxu Ha nogdonaa. CnegoBaTenHo npepasrnexaaHeTo Lie
3aBUCKU OT ObAELLOTO pasBUTUE HA OTFOBOPHA WMHBECTMLMOHHA CTpaTernsi, HO U Ha Hanpeabka,
NOCTUrHaT OT KOMMaHUU/ObpPXXaBu C NO OTHOLLIEHUE Ha YCTOMYMBOCTTA.

KakBu ca uenuTte Ha yCTOM4YMBUTE MHBECTULIUU, KOUTO € NSIaHUpaHo Aa 6baar
YacTUYHO HanpaBeHU Ype3 PUHAHCOBUA NPOAYKT U KaK yCTOMYMBUTE UHBECTULUN
AONPUHACAT 3a NOCTUraHEeTO Ha Te3u uenn?

1) LUenu Ha OOH 3a ycTor4MBO pa3sButue

CuuTa ce, Ye KOMMAHUNTE JOMPUHACAT 3@ YCTONYMBOTO pasBuTue, korato noHe 20% oT npuxoante
ca cBbp3aHu ¢ uenute Ha OOH 3a yctonumBo passutue. VIHCTpyMEHTV Ha Te3n KoMnaHum ca
onpegeneHn kaTo ,yCToN4nBM MHBeCTULMM®. [lenHocTTa Ha hupMuTe ce oueHsiIBa Ha MHOXECTBO
yCTOMYMBM TEMM, KOMTO MoraT ga 6baat cebp3aHu ¢ uenute Ha OOH 3a ycToiumBo passutume.
MHCTPYMEHTN Ha NpaBuUTENCTBa, HaAHAUMOHAMNHN ONTHXHULM U/ CBbP3aHM C NPaBUTENICTBOTO
areHuun, KouTo gonpuHacsaT 3a uenute Ha OOH 3a ycTounMBO pa3BuTe B CbOTBETCTBME C TOBA,
KoeTo e 0bsicHeHO B pasaen ,KakBu nokasaTenu 3a yCTOWYMBOCT Ce M3MOM3BaT 3a M3MepBaHe Ha




NMOCTUIaHETO Ha BCEKWU OT EKONMOTMYHM WIN COUManHu XapakTepuCTMKW, HacbpyaBaHW OT TO3n
UHAHCOB nNpoAayKT?" CbLWO OT TOBa MPUMOXEHWe ce KBanuduumpaT Kato ,yCTONYMBM
MHBECTULMn".

B ponbnHeHve, KoHCynTaTMBHUSIT CHBET 3a OTFTOBOPHO MHBECTUPAHE MOXe Aa MpUCbOn eTUKeT
,Y CTOMUYMNBO pasBUTUE" ETUKET HA MHCTPYMEHTU Ha KOMNaHUn 1 NnpasuTencTea. B To3n crnyyan Tesun
WHBECTMLMN CbLLO Ce KBanuduumpaT KaTo ,yCTONYMBM MHBECTULMNM®, KAKTO € OnpeaereHo B YrneH
2, naparpad 17 ot SFDR. NpuckxaaHeTo Ha eTukeTa ,YCTOMYMBO pasBuTue” ot KoHcynTaTmBHUAT
CbBET 3a MHCTPYMEHTUTE Ha NpaBuTencTeaTa ce U3BbPLLBA CaMo Mo MU3KMNoYeHne. BbamoxHocTTa
3a OTKIMOHEHWe OT pe3ynTaTuTe OT BbTpeLHUs Moden Ha cTpaHata Ha KBC e npepHasHauyeH
rnMaBHO 3a ObPXXaBKW, KOUTO MPOCTO OTFOBaPSIT UMM MPOCTO HE OTrOBapsT Ha U3NCKBAHUSATA, C Len
Aa ce nsberHar Te3un cTpaHu, KoMTo Buxa ,Npeckoun” neHTaTta npes roanHuTe ¢ Len aa ce usberHat
TpaH3aKLMOHHW pa3xoau.

(2) O6nurauvmn, duHaHcupalum seneHu u/unu coumnanHu NPoeKTu

3a Aa Hacbpum npexoda KbM MNO-YCTOMYMB CBAT, NoAdOHABLT Ce aHraxvpa ga uMHBecTupa a
MUHMManeH Aan oT noptdenna B obnuraumn, UHaHCMpaLLW 3eneHn U/unmn coumanHn NpoeKTu.
[MoBeye nHopmMauKMsa 3a KOHKpETHUTE Lienn Ha noadoHaa MoXeTe Aa HamepuTe B obobLueHaTa
Tabnuvua B pasgena ,Kaksu eKonormyHn u/mnm coumanHn XxapakTepucTmMkn ce Hacbp4yasaTt OT TO3u1
h1HaAHCOB NPOAYKT?'.

O6nurauum, YunTo npuxoau e 6baaT N3Non3BaHN UKIKYUTENHO 3a PUHAHCUpaHe (KoMBuHauus
OT) 3eMeHn 1 coumarnHn NpoekTu, KOUTo ca B cboTeeTcTBUE ¢ MNpuHumTe 3a 3eneHata obnurauyus
Ha MexayHapoaHaTa acoumauusa Ha kanutanosute nasapu (ICMA) n MpuHuunuTe Ha coumanHuTe
obnuraunym OTHOCHO M3MON3BaHETO Ha MOCTLNMEHNSTA, Ce cYMTaT 3a PuHaHCUpaHe ¢ obnuraumm,
duUHCcUpaLm 3enenn n/mnmn counantHy npoektu. CnassaHeTo Ha Te3n NPUHLMNKN Ce NpoBepsiBa OT
TpeTa He3aBUcuMa cTpaHa. VIHCTpyMeHTUTE, KOUTO OTrOBapAT Ha Te3W U3MCKBAHUS, Ca O3HAYeHU
KaTo ,yCTOMYMBU MHBECTULUW®, KAKTO € OnpeaeneHo oT YneH 2, naparpad 17 ot SFDR.

Mo KakbB Ha4uH yCTOVI‘IMBMTe UWHBECTULUMUUN He 3acArat 3Ha4yuTesIHO NOCTUraHeTo Ha
€KOoJ1ToOrm4yHa unun couunarnHa uen Ha yCTOFI‘-IVIBVITG UHBECTULUN?

YcTonumBute UWHBECTMLMW, KOUTO NOAJOHABT Bb3HaMepsiBa YaCTUYHO [Jda Hampasu, He
NPUYMHABAT 3HAYMTENHN YBPEXAaHe Ha uenTta 3a ycTonvMBa UHBECTMUMS nopaan oTpuuaTeneH
CKPUHUHT. MNoadOoHABT OTYMTA BCUYKM MOKa3aTenn 3a OCHOBHUTE HEGnaronpuaTHU Bb3OENCTBUSA
Ha WHBECTUUUATa peLleHMsi OTHOCHO (bakTopuTe 3a YCTOMYMBOCT, u3bpoeHn B Tabnuua 1 ot
npunoxexne 1 kbm genervpannsa pernameHT (EC) 2022/1288 n cboTBeTHUTE nokasaTenu 3a
OCHOBHWUTE HEONaronpusiTHA Bb3AENCTBUSA Ha MHBECTULMSATA PELLUEHWS OTHOCHO hakTopuTe 3a
ycTon4mMBOCT B Tabnmum 2 n 3 oT npunoxeHve 1 kbM genervpanuns pernameHT 2022/1288 upes
HeraTMBHUSA CKPVHUHT.

OTpuLATENHUAT CKPUHWHT BOAM 00 NpeABapUTENHO MU3KMYBaHe OT BCereHaTa Ha OTrOBOPHUTE
WHBECTMLUMM Ha noAdoHAa Ha €eMWTEHTW, KOUTO He Cca B CbOTBETCTBME C MONUTUKMTE 3a
U3KINIOYBaHe.

[MpunaraHeTo Ha Te3n NONUTUKM 03HavyaBa, Ye:

- eMUTEHTM, yyYacTBalum B onpegeneHn AenHOCTH, Ca U3KII0YEHN OT MHBECTMLMOHHATa BCeneHa
Ha noadoHaa. MNMpaBu ce pa3rpaHnyeHne Mexay eMUTEHTU, KOUTO Ce U3KNIoYBaT, ako HaaBuLwasaT
onpegeneH npar Ha 060poT, CBbP3aH C KOHKPETHWN AENHOCTU KaTO KOHBEHLIMOHAIHN OPBXNUS, KOXN
N eK30TWYHa KOXa, TIOTIOH, Xa3apT WUnun NpoaykTu 3a Bb3PacTHU, U TakuBa, KOUTO Ce U3KMoYBaT
HanbfHO, 3aWOTO yyacTBaT B cneunduyHn OEVHOCTM KaTo MPOTMBOPEYMBU OPBXWSA, SOPEHU
OpPBXUSI, CEINICKOCTONAHCKN CYPOBMHM UNU A0OUB Ha TEpPManHu BbIMMLLA U OpYTW.

- noadoHABLT BCE Nak MOXE [a UHBECTMPA B KOMMAHWM, y4yacTBaLLU B KOHBEHLMOHAMHW W/Unn
AO0PEHN OPBXNSA, KOUTO HaABMLLIABAT OnpeaeneHn nparose Ha 0bopoT, Npu ycnosue ve urypupat
B T.Hap. Whitelist cbrnacHo nonutukata. Whitelist e cnucbk, naroteeH ot KBC Group, konTo
BKITHOYBA KOMMaHWK, y4acTBaLLM B KOHBEHLMOHAMNHW WY AOPEHN OPBXKMS, HO KOUTO BbINPEKM TOBA
ce cunTaT 3a MPUEMIMBM 3a UHBECTULMM B OTFOBOPHM (DOHA0BE, KaTo ce B3emart npeasn aktopu
KaTo fena Ha npogaxbu Ha opbXue KbM AbpxkaBu u3BbH HATO u eBeHTyanHo y4actue B
HapyLLeHne Ha YOBEeLLKM NpaBa Npy BbOPBXEHN KOH(PANKTH.

OTpuLATENHNAT CKPUHMHT CbLLO rapaHTupa, 4e emuTeHTuTe, 0a3vpaHu B AbpXaBu, KOUTO
HacbpyaBaT HENoOSAMNHW AAaHbYHU MPaKTUKW, KOUTO CEePUO3HO HapylulaBaT OCHOBHM MPUHLUMMW Ha
onasBaHe Ha OKomnHaTa cpefa, couuanHa OTroBOPHOCT U JoOpo ynpasneHune (Ype3 HopMaTUBHMS
CKPWHWHT, Ype3 now penTuHr Ha ESG pucka, nopagn yyactue B HEYCTONYMBU ObPXKaBU, Tbid KAaTo
He OTroBapsiT Ha KpUTepuuTe 3a YCTOMYMBOCT U MPOTUBOPEYUBU PEXMMU, NOPaauM Cepuo3HU
NpOTUBOPEYMS, CBbP3aHU C BOAHUTE EMUCUW, 3aMbPCSBAHETO MW OTNaabLUUTE U pasHOO6pa3neTo
Mexay MonoBeTe 1 nopagn 40 roneMy UNn TEXKN NPOTUBOPEYMS B KOHTEKCTA HA AENHOCTU, KOUTO
umaTt oTpuUaTeNHO Bb3AENCTBUE BbPXY OMOMorMyHo pasHoobpasue U 3a KOUTO He ca B3eTu
AOCTaTbYyHO MEPKM 3a HamarnsiBaHe Ha Bb3AEeMCTBMETO UM) Ca M3KMYEHU OT UHBECTULMOHHATa
BceneHa Ha nogdoHaa.

JonbrnHutenHa vHdOpMaumMs OTHOCHO PasfUYHUTE W3KMKYEHWUS W MPUIIOXKMMUTE MparoBe Ha
o6opoT Moxe Aa 6bae HamepeHa Ha www.kbc.be/investment-legal-documents — Exclusion policy
for Responsible Investing funds.

Te3n NpuHUMNK 3a OTpULATENEH CKPUHUHT HE Ca udyepnartenHu n morat Aa 6baaT NpoOMeHeHn o
npenopbka Ha KoHCynTaTMBHUSA CbBET 3a OTTOBOPHO MHBECTUPAHe.

Kak ca omyemeHu nokazamenume 3a Hebsia2onpusimHuU 8b30elicmeusi 8bpXy
¢hakmopume 3a ycmotiqugocm?

Ypes nonutukaTa 3a MU3KnwyBaHe 3a (poHAOBE 3a OTFOBOPHO MHBECTUPAHE U Mo-cneunasiHo
HOpMaTMBEH CKPUHWUHI N OUEeHKa Ha pUCKa OT rneaHa ToYka Ha ESG, BcuuknM nokasartenu 3a
OCHOBHUTE He6J'IaFOI'IpVIF|THVI Bb3AENCTBUSA HA MHBECTULMOHHUTE peLLEHUS BbPXY dhakTopuTe 3a



YCTOWYMBOCT, KaKTo € nocoyeHo B Tabnumua 1 oT npunoxexue | kbMm fenernpan pernameHTt (EC)
2022/1288 , KaKTo 1 CbOTBETHUTE MoKa3aTenu 3a NPUHUMNHUTE HebnaronpusaTHU Bb3AeNCTBUS
Ha WHBECTULIMOHHWTE pelleHns BbpXy pakTopuTe 3a ycTonumsBocT B Tabmumum 2 u 3 oT
npunoxenue | keM Jenervpat pernameHT (EC) 2022/1288 6sxa B3eTV NpeABvA 3@ UHCTPYMEHTH,
n3gageHu ot komnanun. NoadoHABLT HE € MHBECTMPAr B KOMNaHWK, KOUTO CEPUO3HO HapyLuaBaT
npuHumnuTe Ha nobanHna gorosop Ha OOH 1 Hacokute Ha OpraHusaumsaTa 3a MIKOHOMUYECKO
CcbTpyaHuyectBo un passutme (OVICP) 3a mynTuHauMoHanHWTE NPeAnpuAaTUS, Kakto U BbB
BCSIKAKBM KOMMaHWKM, yyacTBallM B CEPUO3HWM MPOTUBOPEYMS, CBBbP3aHW C OKonHata cpepa,
coumanHute unu gobpute npobnemuTe Ha ynpaBneHneTo CbLUo ca u3kniodeHn. CobLuo Taka 6saxa
nsknoveHn komnaHum ¢ ESG puckoB pentuHr Hag 40 cnoped AocTaBuvka Ha AaHHU
Sustainalytics, kakTo 1 cnopeg BbTPELLHU NPOYYBaHUS.

B ponbnHeHMe KbM HOPMAaTUBHUSA CKPUHWUHT U OLleHKaTa Ha pucka oT ESG, 4ype3 UIKIMKYeHnATa
B NONMNTUKaTa 3a U3KI4BaHe 3a (*)OH,CI,OBe 3a OTrOBOPHN UHBECTULMIN, CrieAHUTe Nnoka3aTesnun 3a
NPUHUNMNHN He6J'IaFOI'IpVIF|THVI Bb34ENCTBUSA BbpXy dhakTopuTe Ha YCTONYMBOCT CbLLO Osixa B3eTH
npensung 3a BCUYKN UHBECTULMKN HA TO3M NOADOHA:

* NMoka3aren 3: NHTEH3MBHOCTTa Ha napHukoBuTe rasose ("IM™) Ha ApyxecTBaTta, B KOUTO ce
WHBECTMPA, Ce B3ema NpeaBua Ypes LenTa 3a HaMmansBaHe Ha MHTEH3VMBHOCTTa Ha MapHUKOBUTE
rasose 3a gpyxecrtsaTta.

* Moka3saTten 4: ekcnosnuunaTa KbM KOMNaHUN, akTUBHU B CEeKTOopa Ha nskonaemuTe ropmea, Oewe
B3eTa npeasua, Tbil KaTO He ca WHBECTUPpann B KOMMNaHUN, KOUTO Ca aKTUBHU B CEKTOpa Ha
n3KkonaemunTe ropmea.

* Noka3zaren 7: [leMHOCTN, KOUTO OKa3BaT OTpULUATENHO Bb3OENCTBME BbPXY YyBCTBUTEMNHUTE
KbM 6MopasHoobpasneTo 30HW, ce B3emaT npeasud, Tbil kaTo noadoHABLT He MHBECTUpa B
KOMMaHWK1, KOUTO MMaT rofieMn UinM CEPUO3HN MPOTUBOPEUNS, CBbP3aHU C M3MOSI3BaHETO Ha
3emMaTa M GuopasHooOpas3neTo, KakTo U KOMMaHWM C OeWHOCTU, KOUTO umaT OoTpuuaTenHo
Bb3OeNCTBUE BbpXy GMopasHoobpasMeto U KOMTO He npeanpvemaTt AOCTaTbYyHO MepkM 3a
HamansiBaHe Ha Bb3AeNCTBMETO UM.

* MNMokasaten 10: HapyweHuata Ha npuHumnute Ha nobanHuns pgorosop Ha OOH (UNGC) n
Hacokute Ha OpraHu3auusata 3a WKOHOMMYECKO CbTpyaHudecTBo M passutme (OUCP) 3a
MynTUMHaUMOHanHuTe npeanpuatTus Osixa B3eTU MNog BHUMaHuWe, Tbi KaTo NoAdoHABLT He
MHBECTMPA B KOMMaHUK, KOUTo cepnosHo Hapywasat UNGC npuHumnu nnm Hacokn Ha ONCP.

* MNokasaten 14: un3naraHeTo Ha CMOPHM OPBXUSA (NMPOTUBONEXOTHW MWHU, KaceTbuHM
6oenpunacu, XMMUYECKN OpPBXUS W OMONOrMYHM OpbxuKs) Oelle B3eTO npedsud, Tbi KaTo
nogdOHABT HE MHBECTNPA B KOMMNAHWUMW, KOUTO Ca aKTUBHWU B CMOPHU OPBXUS.

* NMokasaTten 15: IHTEH3UTETHT Ha NAapHUKOBUTE ra3oBe B CTPaHUTE, B KOUTO Ce MHBECTUPA, Ce
0TYMTa YPE3 MHTEH3VMBHOCTTA HA NAPHUKOBUTE ra3oBe 3a CBbpP3aHUTE C AbpKaBaTa UHBECTULINN.

* NMokasaTten 16: CTpaHu, KONTO HapyLLaBaT CoLManHUTE KpUTEpUn — TO3M Nokasarten ce B3ema
npeasua, Tl kaTo NOAdOHABLT He MHBECTMPA B (i) AbpXKaBW, KOUTO HE OTFOBapPSIT Ha KpUTepunTe
3a YCTOMYMBOCT, U (ii) AbpXaBu, U3NOXKEHWN HA CMIOPHU PEXMMMU.

B ponbnHeHve, oCHOBHUTE HeEBNaronpusiTHM Bb3OENCTBUS BbPXY (bakTopuTe 3a YCTOMYMBOCT
0sxa UMNAUUUTHO B3E€TU NOA BHUMAaHWE Ypes3 NONMUTUKUTE 3a rnacyBaHe 1 aHraxupaHe Ha KBC
Asset Management.

MbneH nperneg Ha WHOUKATOPUTE 3a OCHOBHWUTE HEONaronpusTHA Bb3OEWCTBUS BbpXY
(hakTopuTe 3a YCTOMYMBOCT, kouTo noadoHABLT MOXe da B3eme npeasua, Moxe Aa 6bae
HamepeH B npunoxenue | kbm [denervpax pernameHT (EC) 2022/1288.

Kak ca npueedeHu ycmouiyugume uHeecmuyuu 8 cbomeecmeue ¢ Hacokume Ha OUCP 3a

MHO20HayuoHanHume npednpusmusi u PokosodHume npuHuyunu Ha OOH 3a 6usHeca u
npasama Ha Joeeka?

KomnaHuu, KouTo cepro3Ho HapyLuaBaT OCHOBHUTE J0OpM NPaKTUKM MO OTHOLLEHME Ha OKoNHaTa
cpeda, counanHnTe u npobnemMuTe Ha ynpaBneHNeTo, Cnopes OLeHKaTa Ha NPUHLMNUTE Ha
mo6anHusa gorosop Ha OOH, ca nsknoYveHn ot To3n nogdoHa. MmobanHuat gorosop Ha OOH
bopMynmpa feceT HAaCoKM 3a YCTOMYMBOCT M NPMHLUMNU OTHOCHO NpaBaTta Ha YoBeka, Tpyaa,
OKOrHaTa cpefia ¥ aHTMKOPYNUMsITa, KOUTO ca YacT OT BbTpeLlHUs ckpuHUHT. OcBeH ToBa KBC
AM oLleHsIBa y4aCTUMETO Ha KOMMNaHUNTE B HapyLLEHUs Ha KOHBEHLMUTE Ha MexayHapoaHaTa
opraHusauusa Ha Tpyaa (MOT), Hacokute Ha OVCP 3a MynTuHauuoHanHu npeanpustma u
PvkoBogHuTe npuHumnm Ha OOH 3a 6usHeca n npaBaTa Ha YoBeKa.

MoadoHabT ce aHraxupa Aa cnasea OykBaTta 1 Ayxa Ha YHuBepcanHaTa koHBeHumst Ha OOH
[eknapauus 3a npaBaTta Ha YoBeKa; NPUHLMNNTE OTHOCHO OCHOBHUTE NpaBa B OCEMTE
OcHOBHUTE KOHBEHLMN Ha MexayHapoaHaTa opraHu3aumsl Ha Tpyaa, nocodeHu B [leknapauuata
3a OCHOBHM NpUHUMNN 1 NpaBa Ha paboTHOTO MscTo; [eknapauusata Ha OOH 3a npaBaTta Ha
KOpPEHHOTO HaceneHue Hapoau; 3akoHbT 3a MOAEPHOTO pobecTBO Ha O6GeAMHEHOTO KpancTeo 1
APYrM MeXOyHapoOHW U perroHanHu JoroBopy 3a npaeaTta Ha YoBeka CbabpKaliu
MEeXAYHapoaHO Npu3HaT! CTaHOapTH, KOUTO OM3HEC CEKTOPBLT TpsabBa Aa crnasea.

KBC Asset Management oueHsiBa BCU4kM komnaHum B ,Cnucbka ¢ npaeaTta Ha yoBeka“ Ha KBC
Group, KakTo 1 BCUYKN KOMMaHUW, OTFOBapSILLN Ha KpUTEPUNUTE NO-A0NY:

e BWCOKa U MHOIo BUCOKa NpoTuBOpeYMBa OLleHKa, CBbp3aHa C npaBaTta Ha YoBEKa, 3a
noa-nHAOyCcTpun, 3a KOUTO NnpaBaTa Ha YoBeKa Ce cHUTaT 3a BUCOK UM Cepno3eH PUCK.

« MHoro BMcOKa NpoTMBOpeYMBa OLIEHKa, CBbp3aHa C NpaBaTta Ha YoBeKa, 3a BCUYKU ApYru
noa-MHAYCTPUMN.



WHBecTULMOHHaTa
cTpaTerus pbkosoau
MHBECTULIMOHHUTE
peLleHnsl Bb3 OCHOBA
Ha dhakTopu KaTo
MHBECTULIMOHHM Lienu
1 TONEPaHTHOCT KbM
pUCK.

B3 ocHoBa Ha Tasu oueHka ce npeanpuemMat NoAxXoAsLmn MepKy, Bapupalluy oT aHraxumpaHe ¢
CBbOTBETHWUTE KOMMNaHuK 3a npodaxba Ha nosuumu. MNoseve MHdopmauus 3a MNonuTukaTa 3a
npaBaTa Ha YoBeka MOXeTe ja HamepuTe Ha www.kbc.com/en/corporate-sustainability/setting-
rules-and-policies > KBC Group’s rules and policies > Our sustainability policies > Human rights
commitment > Human Rights Policy..

Moseye nHdopmaumsa 3a oTpULATENHUSA CKPUHUHI MOXeTe Aa HamepuTe B pasgena ,[1o kakes
HaYMH YCTONYMBUTE MHBECTULIMW HE 3acaraT 3HAYMTENIHO NOCTUraHETO Ha eKONOrMYHa nnm
couumanHa uen Ha yCTONYMBUTE MHBECTULIMN?® OT TO3U JOKYMEHT.

C TakcoHomusima Ha EC ce ycmaHossiea ripuHyuna ,0a He ce HaHacsi 3HadumesiHa epeda”,
Ccbe/lacHO Kolimo makcoHomMusima cbobpaseHume ¢ TakcoHoMusima uHeecmuyuu He mpsibea
Oa epedsm 3Ha4YumesiHO Ha yesume Ha makcoHomusma Ha EC u kolimo e npudpyxeH om
crieyughuyHU Kpumepuu Ha EC.

lpuHyunmbm ,,0a He ce HaHacs 3HayumersiHa epeda” ce npunaza camo 3a OHe3U UHeecmuyuu,
Koumo ca 8 ocHogama Ha (buHaHco8 npodykm, Kolmo om4uma kKpumepuume Ha EC 3a
€KOJI02UYHO ycmou4ueu UKOHOMUYecku OelHocmu. WHeecmuyuume 8 OcHosama Ha
ocmaHanama 4yacm om mo3u ¢puHaHco8 npodykmbm He e cbobpaseH ¢ Kpumepuume Ha EC
3a eKosI02UYHO yecmol4yueu UKOHOMUYeCKU GeliHocmu.

Bcuuku dpyeu ycmoldueu uHeecmuuyuu cbWo He mpsibea Oa yspexdam 3Ha4yumesiHo
rocmueaaHemo Ha Opyau eKoJI02UuYHU Uu coyuarsHu yesu.

¥ ¥ To3u pMHAHCOB NPOAYKT OTYMTA NI OCHOBHUTE HeOGnaronpuaTHU
'n Bb34eNCTBUA BbpXY hakTopuTe 3a yCTONYMBOCT?
x Oa

OcHoOBHWTE HEGNaronNpuATHN Bb3OENCTBUSA BbPXY PakTopuTe 3a YCTOMYMBOCT Ca U3PUYHO B3ETU
npeasua 3a BCUYKN MHBECTULMM Ha noadoHAa Ypes npunaraHmTe NnonuTukmn 3a nsknioysade. OcseH
TOBa OCHOBHUTE HEBNAronpuaTHUTE Bb3OENCTBUSA BbpXY (hakTopuTe 3a YCTONYMBOCT Ce B3emaT
UMNIUUUTHO Npeasung vpes nonutnkute Ha KBC AM 3a rmacyBaHe n aHraxvpaHe Ha
MbIIHOMOLLHUK.

MoBeue MHpopmMauus 3a OCHOBHUTE HEGNAroNnpPUSATHN Bb3AENCTBUS BbPXY pakTopute 3a
YCTON4YMBOCT MOXeTe Aja HamepuTe B pasgen ,Kak ca B3eTu npegsua nHaukaTopute 3a
HebraronpuaTHU Bb3AENCTBNA BbPXY (DaKTOpUTe 3a YCTOMYMBOCT?" OT TO3U AOKYMEHT.
MHdopmaumaTa 3a ocHoOBHMTE HeBGnaronpuaTHM Bb3AENCTBUS BbPXY DakTopuTe 3a YCTONYMBOCT
CbLLO MOXe Aa 6bae HamepeHa B roAvLLIHUS OTYET 3a TO3M NoadoHA.

He

KakBa nHBecTMUMOHHA cTpaTernsa cnepsa To3v (PMHaHCOB NPOAYKT?

ObuwaTa MHBECTULMOHHA cTpaTerms Ha nogdoHaa e onvcaHa B pasaen 2. ,IHBeCTMUMOHHa
uHdpopMauus“ nog sarnasue ,MHdopmaums oTHocHo nogdoHaa Horizon KBC Dynamic Responsible
Investing” oT npocnekTta Ha coHAaa.

B pamkuTe Ha orpaHuMdeHusiTa, onncaHu B oblaTta MHBECTMUMOHHA cTpaTterus, noadoHabT
npecrnensa (NPsiko Uy HENPSIKO) OTFTOBOPHU MHBECTULIMOHHM LIEN Bb3 OCHOBA Ha ABOEH NOAXOA:
oTpuuaTeneH CKPUHUHT U MeTOAO0S0orMs Ha NosioXnuTeneH nogdop.

[MoBeue MHopMauus OTHOCHO MeToZONOMMATa 3a OTpULATENEH CKPUHMHT 1 MONOXUTENEH noabdop
MOXeTe Aa nonyynte B pasgen o kakbB HauMH YCTONYMBUTE MHBECTULUKN HE 3acAraT 3HauYNTEIHO
NMOCTUraHETO Ha EKONOrMYHa UNK coumarnHa Len Ha yCTon4nBuTe nHeBectuumm?' u pasgena ,Kaksu
ca 3aQbJPKUTENHUTE eNeMeHTV Ha HBEeCTULMOHHAaTa cTpaTerus, 3a Aa NocTurHeTe Bcsika oT
HacbpyaBaHWUTE EKOMOMMYHN UMK COLMAnHN XapakTepPUCTMKM TO3n (OUHAHCOB NpoayKT?" oT
HaCTOSILLUS JOKYMEHT.

MoadoHABbT HacbpyaBa KOMBMHALUNS OT EKONTOTMYHWN U/MNK COLMAnHN XapakTePUCTUKM U BbIPEKU
Yye HAMa YCTOWYMBU MHBECTULMW KaTo Lien, Ton TpsibBa Aa UHBECTMPA MUHMMYM AN OT HErOBUTE
aKTMBW B MKOHOMUYECKW AENHOCTW, KOUTO AOMNPUHACAT 3a NOCTUraHeTo Ha (T.e. ,yCTOMYMBHU
nHBECTULUN®).

EmuteHTUTE, B KOMTO Ce MHBECTMPA, TpsibBa Aa crneaBaT A0OpUTE yNpaBneHCKN NPaKTUKU.

He Moxe ga ce nsknio4m Bb3MOXHOCTTa BPEMEHHO Aa 6baaT HanpaBeHN MHOMO OrpaHnYeHn
WHBECTULUN B aKTMBW, KOUTO HE ca MO-AbMro JONPUHACAT 3a NOCTUraHeTo Ha eKONIOrMYHM Unn
coumarnHu uenu, HacbpyaBaHu oT noadoHaa. OcBeH BCUYKO APYro, TOBA MOXE Aa Ce AbIDKU Ha
BBHLUHW 06CTOATENCTBA, IPELUHN AaHHWU, KOPNOPATUBHU CbOUTUSA, U akTyanusauumn Ha KputepumTe
3a CKPUHUHT. B Te3n cnyvam cboTBETHUTE aKTUBM Le 6baaT 3aMeHEHM C NO-NOAXOASLUN aKTUBU
Bb3MOXHO Han-6bp30, kKaTo BUHArM ce B3ema npeasug eAMHCTBEHUAT MHTEPEC Ha UHBECTUTOP.
MoBeye MHdOpMaUns MoxeTe Aa HaMmepuTe B NpoCMnekTa Nof Bb3MOXHUTE U3KMIOYEHMS, KaKTo e
onucaHo B pasgen 2. MIHBecTuumoHHa nHdopmMaums cbe 3arnasme ,MHdopmaumsi OTHOCHO
noadgonaa Horizon KBC Dynamic Responsible Investing.

OcBeH TOBa B cMcTeMaTa 3a ynpaBfeHne Ha UHBECTULMNTE Ce U3BBPLUBAT aBTOMATUYHN MPOBEPKY,
KOMTO HEMPEKBbCHATO rapaHTupaT, Ye MHBECTULUNTE CE HAco4YBaT €AUHCTBEHO KbM EMUTEHTH,
CbOTBETCTBALLM HA JOMYCTUMUTE BCENEHMW 32 OTTOBOPHO MHBECTUPAHE.

B ponbrnHeHne, CbOTBETCTBMETO Ha AOMYCTUMUTE OTFOBOPHM BCENIEHM CE rapaHTupa no BCAKO


http://www.kbc.com/en/corporate-sustainability/setting-rules-and-policies
http://www.kbc.com/en/corporate-sustainability/setting-rules-and-policies

LNoGpuTte
ynpaBreHcKu
NpaKTUKKN BKNoYBaT
cTabunHu ynpaBrneHckn
CTPyKTYpW,
B3aMMOOTHOLLEHUS CbC
cnyxurenure,
Bb3HarpaxaeHus Ha
nepcoHarna v cnassaHe
Ha AaHBYHOTO
3aKoHOAATEeNCTBO.

Pasnpe.qeneHMeTo Ha
aKTUBUTE onncea
gena Ha
MHBECTUUMUTE B
KOHKPETHU aKTUBWU.

BpeMe 4pes U3nons3saHe Ha npasuna 3a CbOTBETCTBME, 3aroxeHu B cuctemata Ha KBC AM.

KakBu ca 3agbmkuTenHnTe enneMeHTN Ha UHBeCTULMOHHAaTA cTpaTerus,
una3nonseaHu npu u360pa Ha UHBeCTULMUTEe 3a NOCTUraHe Ha eKOJNIOrmM4HuTe nnun
couunarnHu XxapaktepucTtuku, HaCbp4aBaHu OT TO3U npop,yKT?

MeTogonornsita Ha OTPULATENTHUS CKPUHUHT U MONOXUTENeH noadop ca 3adbiDKUTENHUTE
eneMeHT B M3060p Ha WHBECTUUMW 3a MOCTUraHe Ha YCTOMYMBaTa WHBECTULUMOHHA LUen Ha
noadoHaa.

OTpuuareneH CKpUHUHT

KpaliHnaT pesyntaT OT Tasu npoueaypa 3a oTpuuaTteneH CKPUHUHT €, Ye NoAdOHABLT U3KNoYBa
npenBapuTENHO KOMMaHUM OT MHBECTULIMOHHAaTa BcerneHa Ha OTroBOPHOTO MHBECTUPAHE, KOUTO ce
pasMuHaBaT C MONMUTUKUTE 3a M3KMHYBaHe, KOMTO ce mpunaraT kKbM To3u noadoHd. Moseye
nHopMauma 3a OTpULATENHUS CKPUHWHT MOXeTe Aa Hamepwute B pasgena ,l1o KakbB HauuH
YCTOWYMBUTE MHBECTULIMUN HE 3acsraT 3Ha4YMTENHO NOCTUraHEeTO Ha eKONOrMYHa Uy coumnanHa Len
Ha yCcToM4YMBUTE MHBECTULNN?”.

MeToponorvsa Ha nonoxurenHusa noadop

MoadoHABLT e HacbpyaBa MHTErpypaHeTo Ha YCTOMYMBOCTTA B MONUTUYECKUTE pELUeHWs Ha
eMUTeHTUTe (KOMNaHWM, NPaBUTENCTBA, HAAHALMOHANHN ANBXHULM /MK areHuun, CBbP3aHn C
npaBuTencTea), OT NPeAnoYnTaHe Ha EMUTEHTU € NO0-A06bp ESG (pMCKOB) peNTUHN 1 HacbpyaBaHe
Ha CMeK4aBaHe Ha M3MEHEHVWEeTO Ha KnuMaTta, Ypes MnpeanoyMTaHe Ha eMUTEHTU C MO-HUCHK
MHTEH3UTET Ha MapHWKOBW rasoBe, C Lien MOCTUraHe Ha npeaBapuTENHO onpeaerneHa uen 3a
WHTEH3NTET Ha napHuWkoBM rasose. lloadoHABLT LWe nogkpens U yCTOMYMBOTO pasBuTue, 4pes
BKIMIOYMTENHO EMUTEHTU, KOUTO AonpuHacAT 3a uenute Ha OOH 3a ycTonunso passutue n ypes
HacbpyaBaHe MPexoAbT KbM MO-yCTOWYMB CBAT Ype3 obnuraumn, duHaHcMpalm 3eneHn u/mnm
coumnanHu npoekTu. Noseye nHopmMaumsa 3a KOHKPETHUTE Lenu, NPpUIoXnMm KbM TO3u NoadoHA
no oTHoleHne Ha ESG (puck) pesynTaT, UHTEH3UTET Ha NaPHUKOBM rasoBe, YCTONYMBU MHBECTULIAN
N cuHaHcMpaHe Ha 3eneHn obnuraumMn W/vnu counanHW MNPOeKTU MoxeTe [a HamepuTe B
TabnuuaTa B pasgen ,KakBm ekonorm4Hn n/mnmn coumanHn xapakTepucTukn ce peknammpar ¢ To3n
dunHaHCcoB NpoayKT?“

KakbB € MuHMManHus npoueHT Ha HamMmansiBaHe Ha obxBaTa Ha MHBeCcTULUHUTE,
3a KOMTO € NOeT aHFaXXUMEHT U KOMUTO e pasrnegad npeaun npunaraHeTo Ha
UWHBeCTULUMOHHAaTa CTpaTeFVIﬂ?

HsiMa noeT aHraXMMeHT 3a MMHUMAaneH NPOUEeHT 3a HamalnsaBaHe Ha obxBaTa Ha pasrnexanaHute
MHBECTUUWK Npean npunaraHeTo Ha ropernocoyeHata MHBECTULIMOHHA CTpaTerna.

KakBa e nonutukaTta 3a oLeHsiBaHe Ha 4O6pUTe ynpaBrneHCKU NPakTUKN Ha
ApyxecTBaTa, B KOUTO ce UHBecTUpa?

YeTupute npuHUMna OTHOCHO AoOpuTe yrnpaBneHCKU NPakTWKW, T.e. i) CTabwiHW ynpaBneHCcKn
CTPYKTYpW, ii) OTHOLUEHVWE KbM CHyXUTenuTe, iii) Bb3HarpaxxgeHWeTo Ha nepcoHana u iv)
CnasBaHeTo Ha AaHbYHOTO 3aKOHOAATENCTBO, Ce B3eMaT NPeABuA Npu OTPULLATENHUSA CKPUHWUHT,
NpW KOWTO NOAMOHALT U3KI0YBA KOMMaHUW, KOMTO HapyLLaBaT NONUTUKUTE 3a u3knoysaHe. OcBeH
Yye M3KMYBa KOMMNaHuW, y4acTBaluM B OonpederneHyn AeVHOCTM, TO3WN CKPUMHWMHE rapaHTipa 1 ToBa
KOMMaHWK, KOUTO CEPUO3HO HapyLuaBaT OCHOBHWUTE MPUHLMMM Ha ona3BaHe Ha OKomnHaTta cpefa,
couuanHu OTFrOBOPHOCTTAa M [OOpOTO ynpaBneHWe ce U3K4YBaT 4pe3 oueHkaTa Ha
npoTuBopeunsTa U 4Ypes OLeHsBaHe Ha KoMnaHwv, 6asvpaHn B AbpXKaBW, KOUTO HacbpyasaT
HENOANHN AaHBYHW NPaKTUKK.

KomnaHumnTe nonyyasaT penTuHr 3a ESG puc. hgukaTtopute, usanonasaHu B Ta3u oLeHka, Bapmpar
B 3aBMCMMOCT OT MOACEKTOPA Ha KOMMNAaHMATA, HO BMHaru ce B3ema npeasug 2o0poTo ynpaeneHme.
KomnaHumnTe ¢ oueHka Ha pucka ESG Hag 40 Bb3 OCHOBa Ha AaHHW OT AOCTaBYMKa Ha OAHHW
Sustainalytics, kakTo 1 Ha BbTPELUHM Npoy4YBaHUS, ca U3kmodeHn. CneuunanHn N3KNYeHUs unu
OTKMOHEHUs1 MoraT fa ce npunarat KbM OnpeferieHn KoMmnaHuu no cbeBeT Ha KoHcynTaTuBHMA
CbBET 3a OTTOBOPHO MHBECTMPAHE.

MoBeye MHOpMaUMA 3a OTpULATENHUS CKPUHMHT MOXeTe Aa HamepuTe B pasgena ,[lo kakbe
HauVMH YCTOWYMBUTE MWHBECTULMW HE 3acsaraT 3HAYUTENHO MOCTUrAHETO Ha €eKOMnorvyHa Wnu
coumarnHa uen Ha ycTonumBuTe MHBeCcTULMnN?”

o
N Va
MoadoHALT MOXe Aa MHBECTMPa B LIEHHWU KHWKA, MHCTPYMEHTU Ha MapuyHus nasap, ASnoBe B
npeanpusiTus 3a KONEeKTUBHO MHBECTMPaHe, AEN03NTU, (DMHAHCOBY AepUBATU, NMUKBUOHW aKTUBU U
BCUYKUN OPYrM UHCTPYMEHTU, JOKOSIKOTO € pa3peLleHo OT NPUoXMMUTe 3akoHu 1 pasrnopeabv u B

CbOTBeTCTBME C 06eKTa 1 LieneBoTO pasnpeaerieHne, KakTo e onMcaHo B NpocnekTa noj 3arnasve
LMHdpopmaumsa otHocHo noadoHa KBC Dynamic Responsible Investing®.

KakBo pasnpeaeneHue Ha akTMBUTE € NaHUPAHO 3a TO3U NPOAYKT?




B pamkuTe Ha Te3u kaTeropuu JOMNyCcTUMU aKTUBU, MOAGOHALT ce aHraxvpa da nHeectupa 80%
OT aKTMBUTE B AKTUBU, KOUTO PeKNammpaT eKONMOrMYHIN UMK COLMAnHN XapakTepUCTUKN.

KoprnopaTvBHU 1 CyBEPEHHW UHBECTULMW B EMUTEHTU, NPEMUHANWN HEFATUBHUS CKPUHUHT U
JOonpuHacsLLmM 3a NOHe efHa NONoXUTENHA cenekumnsi cbrnacHo MeToaonorms 3a OTroBOPHO
WHBECTMPAHe Ce cuMTaT 3a ,aKTMBU, HacbpYaBallM OKoMNHaTa cpefa U coumarnim
XapaKTepuUCTUKM®.

(CpoyHunTe) genosmTn ce knacuduumpaT KaTo ,HacbpyaBaLly eKOSIOMMYHM U CoLMarHm
XapaKTepuCTUKN®, ako KOHTpareHTUTe NnpeMuHaT npes npoBepka cbrnacHo MNonutukara 3a
n3knoyBaHe 3a hoHOO0BE 32 KOHBEHLMOHAIHO U OTFTOBOPHO MHBECTMPAHE N ca B CbOTBETCTBUE C
noHe egHa oT NbpBUTE NeTHageceT uenu Ha OOH 3a ycTonunso pa3sutve. Tesun KoHTpareHTuTe
ca npusegeHn B cboTBeTCcTBUE € NbpBuTe 15 Lenn Ha OOH 3a yctonumeo passutne (LIYP), ako
nMar noHe +2 To4KkK, B KOATO 1 Aa e oT nbpeute 15 LIYP B MSCI. Noseye nudopmaumsa 3a MSCI
Net Alignment Score moxeTe ga HamepuTe B IHBECTMLUMOHHATa NONUTUKA 33 OTTOBOPHO
MHBecTUpaLLm poHaoBE, KOSATO € HanmyHa Ha www.kbc.be/investment-legal-documents >
Investment policy for Responsible Investing funds.

CnepoBatenHo hoHABT Le MHBeCTMpa MakcuMym 20% OT CBOWTE akTUBW B TEXHUYECKU
WHBECTMLUMM, KaTo Hanp. NIMKBUAHOCTU U AepUBATU U aKTUBK, B KOUTO NOAGOHABT BPEMEHHO
WHBECTMPA crnef NnaHMpaHo akTyanuanpaHe Ha AonycTMa MHBECTULMOHHA BCENeHa, KOATO
onpeens Kov akTUBKM HacbpyaBaT eKOMOrMYHU U/UN coLMariim XapakTepUCTUKK, 3a KOUTO HSMa
€KOMOrMYHM UNW coumaniu rapaHumu. MoadoHabT MoXe Aa MHBECTVPA B TE3U BUOOBE aKTMBU, 33
[Aa NOCTUrHe CBOMTE UHBECTULUMOHHM Lienu, 3a amBepcudukaums Ha noptdeiina, 3a Lenute Ha
ynpaBneHMeTo Ha NMUKBMOHOCTTA U 3a Xe4XKNpaHe Ha puUcKoBeTe.

[epuBaTtnte ce n3nonseaT 3a Xe4XMpaHe Ha PUCKOBE, KaKTO € MOCOYEHO B NpOCneKkTa Ha hoHaa.

MHBecTnummnTe B aepuneBaTt He ce n3nons3eaT 3a Hackbp4yaBaHe Ha €KONOrnM4YHn Unn counanHu
XapakKTepuCTukn U He OkasBaT BITUAHNE BbpPXYy T€3N XapakTepUCTUKn.

B ponbnHeHne, hoHOBT ce aHraxupa ga niBecTtnpa Han-manko 20% OT akTMBWTE B ,yCTOMYMBH
WHBECTMLUMM®, KaKTO € onpeAeneHo ot yn. 2, naparpad 17 ot SFDR. ®oHabT nHBecTupa
MUHUMYM 1% B YCTOMYMBW MHBECTMLUM C ONa3BaHe Ha OKOMNHaTa cpefa Lienu, KoUTo He ca B
CbOTBETCTBME C TaKCOHOMMUATA Ha EC 1 MnuHumym 1% B yCTONYMBM UHBECTMLNM CbC CoLManHa
uen. Co0pbT OT MHBECTULMM C €KOOrMYHa Lien, KOUTO He OTroBapAT Ha KputepunTte 3a
€KOMOrM4yHa yCTOMYMBOCT MO cMUCHia Ha EY TakcoHomusTa, u MHBECTULMU B COLManHo
YCTONYMBM MHULMATUBU HE € 3aabImkuTenHo ga 6bae paBeH Ha oblaTa Len 3a ycTonymBum
nHBeCTMUMM B cboTBeTcTBME € YneH 2(17) ot SFDR. MNpwu ynpaenexHneTto Ha noadoHaa He ce
nocTaBs crneumdunyeH akUueHT BbpXy €KOMNOrMYHO YCTONYMBU MHBECTULIMM, KOUTO HE OTTrOBapsIT Ha
KpUTEpUUTE 3a EKONOrM4Ha YCTONYMBOCT Mo cMmncbna Ha EU TakcoHoMusATa, nnm BbpXy
COLManHo yCTONYMBM MHBECTULMM. MPOLIEHTHNTE CTOMHOCTU Ca ONpefernieHn Taka, ye
WHBECTULMNTE A MoraT Aa ce u3BbpLuBaT CBOOGOAHO U B ABETE KAaTEropmu, Npu ycroeme ve
OOLUAT NPOLIEHT Ha YCTOMYMBUTE MHBECTULMUN B CboTBETCTBME € YneH 2(17) oT SFDR ot 20.00%
ce cnassa BbB BCUYKU CIy4au.

Llenta no oTHOLIEHNE Ha yCTONYMBUTE MHBECTULMM 3a TO3M NOACOHA € paBHa Ha cymaTa oOT
WHBECTMLUMMTE, KOUTO Ce cyMTaT 3a "ycTonumsn" Ha 6a3aTa Ha nybnukysaHaTa MeTOA0MNOMMA 3a
AonpuHacsiHe KbM nocturaHeTo Ha LlenuTte 3a yctonumso passutne Ha OOH, nntoc
nHBeCTMUMMTE B obrmraumm, KOMTO MoraT fja ce cumTaT 3a obnurauum 3a uHaHcpaHe Ha
3eneHn n/mnu coumanHu NPoeKTy, NC UHCTPYMEHTH, KOUTO Cca KnacuduumupaHn KaTto
"yctonumsn" oT KoHCynTaTMBHMA CbBET 3@ OTTOBOPHO MHBECTUPAHE.

OcBeH TOBa, HE(UHAHCOBW KOMMaHWK1, KOUTO UMaT NoHe 20% OT NPUXOAMTE CU, CbrnacyBaHu C
Pamkata Ha TakcoHomusaTa Ha EC cnopep gaHHum ot Trucost, ce cuntaT 3a AonpuHacsLm 3a
YCTON4YMBOTO pa3BuTUE. 3a NpeanpustTusita BbB (OUHAHCOBUSI CEKTOP Ce npunara pasnuyHa
mMeTogonorus. 3a KpeauTHUTE MHCTUTYLMK CbOoTBETCTBMETO ¢ PamkaTa Ha EC 3a TakcoHoMusTa
ce onpeaensi Bb3 OCHOBa Ha kKoeduumeHTa Ha 3enenu aktuem (Green Asset Ratio), gokaTo 3a
oCTaHanute (OUHaHCOBW ApYyXeCcTBa CbOTBETCTBMETO ¢ PamkaTta Ha EC 3a TakcoHoMusaTa ce
OLeHsIBa Bb3 OCHOBa Ha CbOTBETCTBMETO Ha TEXHUTE UHBECTULMOHHU NOpTdennu.
MHCTpyMeHTUTE Ha KOMNaHWnUTe, KOUTO OTroBapAT Ha Te3n U3NCKBAHWS, Ce HapuyaT "yCcTon4nsm
nHBecTUUMN" cbrnacHo un. 2(17) ot SFDR. 3eneHute obnuraumm, KOMTO OTrOBapAT Ha
EBponelickusi cTaHgapT 3a 3eneHun obnurauum, CbLo ce cYiTaT 3a cbrnacyBaHu ¢ PamkaTta Ha
EC 3a TakcoHoMUsITa U ce onpeaendr KaTo ,yCTonunBm uHBectuumn®. lNoeseyve nHpopmauus
OTHOCHO npoLleHTa B nopTdenna, KONTo ce cyuTa 3a "yCTONYMBM MHBECTULMM C €KOSTOrMYHa Len,
cbrnacyBaHu ¢ PamkaTta Ha TakcoHomusiTa Ha EC" Ha 6a3a To3u kpuTepuii N0 BpeMe Ha OTYETHUS
nepuop, moxe aa 6bae HamMepeHa B roAMLLIHUTE OTYETU 3a TO3W NOAMOHA.



CwobpaseHute c
TakcoHoMUATA
OeviHocTu ce
n3passiBat kaTo Asin oT:

-obopoTa, oTpassBaly
gena Ha npuxoaute oOT
eKoyiorocbobpasHu
nenHocTu Ha
apyxectsata, B KOWUTO
ce uHBecTUpa.

- KanuTanoBuTe
pasxoAm, nokassaium
ekonorocbobpasHuTe
MHBECTULNN,
HarnpaBeHu oT
ApyxecTtsara, B KOUTO
ce UHBecCTMpa.
-onepaTuBHUTE
pasxoAm, nokassaium
ekonorocbobpasHuTe
onepaTuBHU AENHOCTH
Ha ApyxecTtBarTa, B
KOWTO Ce UHBECTUPA.

MUH.

YCTOVIHMBM: -

MHBecTMUUM

#2 Apyru: 20%

Kateropusi #1 CbobpaseHu ¢ E/C xapakTepuCTUKM BKIOYBA MHBECTULIMUTE MO (DMHAHCOBUS MPOAYKT,
M3M0oSI3BaHN 3@ NOCTUraHe Ha EKOMOMMYHW U COLManHN XapakTepucTUku, HacbpyaBaHu OT NpoaykTa.

Kateropus #2 [pyru Bkno4Ba OCTaHaNUTe MHBECTMLUNM NO (hMHAHCOBUS MPOAYKT, KOUTO He ca
Cb0oOpa3eHn C eKONOMMYHU UMW COLManHN XapaKTEPUCTMKMN, HUTO Ce ONpeaensT KaTo yCTONYnBY
MNHBECTULIMN.

Kateropusi #1 Cbobpa3zeHu ¢ E/C xapakTepucTukmu obxealua:
Mopkateropus #1A YcTonumBmu obxBalla yCTONYMBUTE MHBECTULIMM C EKOMTOTMYHW UK
coumanHu uenu;
> Mopgkateropus #1B [Apyrn E/C xapakTepucTuku o6xBalla WHBECTULMUTE, CbOOPa3eHu
CboOpaseHn C EKONOTUYHWM UMKU COoLManHu XapaKTepUCTUKWU, KOUTO He ce onpedensit kato
YCTONYMBW.

Kak c nanonsBaHeTo Ha AepmBaTu ce NOCTUraT EKONMOrMYHMTE UMK COLManHu
XapaKTepuUCTUKKN, peKnaMupaHu OoT TO3M NPOAYKT?

MHBecTuunnTe B AEpUBaTU HE CE M3MOM3BaT 3a HAaCbpyaBaHe Ha EKOJOTMYHN UMK COLMAaIHn
XapaKTEPUCTUKN U HE OKa3BaT BIUSIHUE BbPXY TE3WN XapaKTEPUCTUKN.

[epvBaTnTe Ce n3non3eaT 3a XxeKnpaHe Ha PUCKOBE, KAKTO € NOCOYEHO B paspeLLeHnNTe TpaH3aKumMm
C OepviBaTu, onucaHu B mpocrekTta B pasgen 2. VIHBeCTUUMOHHA MHdopMaums nog 3arnaBueTo
LMHdopmaumsa otHocHo noadoHa KBC Dynamic Responsible Investing”.



[o kakBa MUHMMarHa cTeneH yCTOMYMBUTE MHBECTULIUMN C €KOJIOTUYHA Len ca npuBeaeHu
B cboTBeTCcTBUE ¢ TakcoHomusATa Ha EC?

MoadoHABT He ce aHraxvpa KOHKPETHO Aa UHBECTMPa MWHUMAanHa npornopLms OT CBOUTE akTUBM B
€KOMOMMYHO YCTOMYMBU MKOHOMMUYECKN AENHOCTW, KOUTO AOMPUHACAT 3a HAKOS OT eKONOrnyHuTe
uenu, nocoyeHn B uneH 9 ot PernamenT (EC) 2020/852 Ha EBponeiickua napnameHT n Ha CbBeTa
oT 18 toHn 2020 r. OTHOCHO Cb3[aBaHETO Ha pamkKa 3a yrnecHsiBaHe Ha YCTOMYMBUTE MHBECTULUU
(,Pamka Ha EC 3a TakcoHomusTa® ). MMHUManHUST oSN Ha MHBECTULMUTE B €KOJTOTMYHO YCTONYMBU
VKOHOMMWYECKN AeNHOCTM Mo cMucbra Ha PamkaTta Ha EC 3a TakcoHomusATa e 0%.

®PUHaHCOBUAT NPOAYKT MHBECTUPA N B AENHOCTU, CBBbP3aHU C ra3a oT uskonaemm
M3TOUYHMLM U/MNKn sgpeHaTa eHeprus, CbobpaseHn ¢ TakcoHomusaTa Ha EC'?

Oa:
B obnactTa Ha rasa oT uskonaemv U3TOYHULM B obnactTa Ha agpeHaTta eHeprus
x He

MoadoHABT HAMA Aa UHBECTMPA MMHMMArIHa YacT OT CBOUTE aKTVBW B €KOSTOTMYHO YCTOMYMBUI
MKOHOMMWYECKM AENHOCTM No cMucbra Ha TakcoHoMuyHaTa pamka Ha EC. Bbnpeku ToBa upes
MHBECTLMM B KOMMNAaHWM € Bb3MOXHA eKCMo3uuusa B AeMHOCTU, KOMTO ca B CbOTBETCTBME C
TakcoHomusATa Ha EC Bb3 0cHOBa Ha AaHHM OT Trucost, BKNIOYMTENHO CEKTOPUTE Ha N3KonaeMmnst
ras w/vnu sgpeHaTta eHeprus, ypes obnuraumu, duHaHCUMpalln 3eneHu NpoekTn. 3eneHuTe
obnurauum, kKoUTo OTroBapAT Ha EBponerickusa ctaHAapT 3a 3enenn obnurauum, CbLyo ce cumTaTt
3a cbrnacyBaHn ¢ Pamkata Ha EC 3a TakcoHoMmuATa M ce onpegenaTt Kato ,yCTOWYMBWU
nHBecTMuun®. loBeve wHAOPMaUMA OTHOCHO MpoueHTa OT nopTdenna, uHBeCTMpaH npes
OTYETHUA Mepuog 3a To3u NoAdOoHA B AEVHOCTM B CEKTOpa Ha uskonaemus ras wwnu agpeHara
eHeprus, KOUTO OTroBapAT Ha TakcoHomuaTa Ha EC, moxe ga 6bae HamepeHa B rOAULLHUTE
OoTYeTH 3a TO31 NOAJOHA.

MpadmknuTe Nno-gony nokasBart B 3e5ieHO NPOLeHTa Ha UHBECTULMUTE, KOUTO ca NpUBeAEeHU B
cboTBeTCcTBUE ¢ TakcoHoMmusATa Ha EC. Tbi KaTo HAMa noaxoAasiia MeToA4osIorus 3a onpeaensHe Ha
TaKCOHOMUYHOTO CbOTBETCTBUE Ha AbPXaBHUTe obnurauuu*, nbpBarta rpacdmka nokassa
TaKCOHOMMYHOTO CbOTBETCTBUE MO OTHOLIEHUE Ha BCUYKU MHBECTULIMN Ha (PUHAHCOBUSA NPOAYKT,
BK/TIOYUTENHO AbpXaBHUTe o6nurauum, AokaTo BTopaTta rpadmka nokassa cbobpa3sBaHeTo ¢
TaKCOHOMMSATa CamMo MO OTHOLIeHUe Ha UHBeCTUMLMUTE Ha (PMHAHCOBUA NPOAYKT, pa3nuyeH oT
AbpXaBHU obnurauuu. Mnepam, 4e nMa no6aBeHu u data labels B aHrnuickuA fOKyMeHT, aa rm
po6aBuM? B camusi pernaMeHT CbLUO UCKaT NPOLEHTH

1. CbobpasABaHe Ha MHBECTULMUTE C 2. CbobpasABaHe Ha MHBECTULMNTE C TAKCOHOMMUATA,
TaKCOHOMMATA, B T.4. AbPHKaBHM obmraumm™ 6e3 gbpKaBHu obanraumn™®

= CbobpaseHu ¢ TakcoHoMMATa (6e3 ras oT U3konaemu
= CbobpaseHu ¢ TakcoHomuATa (6e3 ras oT uskonaemu W3TOYHULM W AApeHa eHeprua)
M3TOUYHULYM 1 AAPEHa eHeprns) = HecbobpaseHu c TaKCOHOMMUATA

= HecbobpaseHu ¢ TaKcoHoMMATa
Ha Ta3u rpadmka c nokasaHu 100% oT 0bLwmTe UHBECTULIMK

*3a uenume Ha me3u epachuku ,,0bpxasHU obrueayuu” obxeauwja 8CUYKU eKCro3uyuu KbM ObpKasHU

Ob1208U UHCMPYMEHMU.
** lenbm Ha obwjume uHeecmuyuu 6e3 dbpxxasHU 0briu2ayuu ce omHacsi 3a o4yakeaHama ekcro3uyus u e
camo 3a urmocmpamusHu yenu. Tasu nponopyusi Moxe 0a 8apupa ¢ spemMemo.

1 [leitHocTuTE, CBBP3aHM C rasa OT M3KOMAeM U3TOUHNLM /UMK sSapeHa eHepris ca cbobpaseHu ¢ TakcoHomusita Ha EC, camo korato
[OMNPUHACHT 3a OrpaHNYaBaHe Ha U3MEHEHVETO Ha KnumarTa (,CMek4aBaHe Ha U3MEHEHMETO Ha KnuMaTa“) u He BpeasT 3HauYMTENHO Ha
HUTO eaHa Len Ha TakcoHomusiTa Ha EC — BukTe obsicHuTEnHaTa 6enexka B NsiBOTO none. MbnHUTe KpUTEPUM 38 UKOHOMUYECKM
[efHOCTH, CBBbP3aHM C rasa OT U3Konaemu U3TOYHULM U siAPEHa EHEPTUSI, KOUTO OTroBapsiT Ha TakcoHoMusiTa Ha EC, ca onpeaenexu B
Henernpan pernameHT (EC) 2022/1214 Ha KomucusTa.



Cnowmarawure
AEeMHOCTHU MNpsiko
naBaT Bb3MOXHOCT
Ha Apyru OevHoCTH
na gagat
CbLLECTBEH MPUHOC
KbM JafeHa
€eKonornyHa uen.
MpexopHute
AEeNHOCTHU ca
MKOHOMUYECKU
OeriHOCTH, 3a KOUTO
BCe OLLe He ca
HannyHu
HWCKOBBLITIEPOAHM
anTepHaTuBM U
KOWUTO MMaT HMBa Ha
emMucum Ha
napHWKOBU ra3ose,
CbOTBETCTBALUMN Ha
Han-gobpute
pesyntatu.
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=

ca ycTon4nsm
WHBECTULIUN C
eKonoruyHa uern,
KOMTO He B3emart
npeasug

Kputepuu 3a
€KOMOrnyHo
YCTOMYMBU AENHOCTUN
CbrrnacHo
TakcoHomusiTa Ha EC.

PedepeHTHUTE
nokasartenu ca
MHOEKCH, Ypes
KOUTO ce n3MepBa
aanv
(UHaHCOBUAT
npoayKT noctura
€eKOMOorMyHuTe Mnn
coumanHute
XapaKTepuCTHKW,
KOWUTO peknamupa.

A

KakbB € MMHUMaANHUAT AAN Ha MHBECTULUUTE B NPEXOAHM U CnoMaralim AeMHOCTn?

He e npunoxumo.

KakbB € MMHUManNHUAT AN Ha YCTOMYUBUTE UHBECTULIUUN C €KONTOTUYHA Len, KOUTO He ca
B cboTBeTCcTBUE ¢ TakcoHomusATa Ha EC?

MoadoHAbT ce aHraxunpa Aa nHeecTpa Han-manko 20% B yCTONYMBU MHBECTULIMM, KAKTO €
onpepeneHo B un. 2, naparpad 17 SFDR. lMoadoHabT ce aHraxvpa ga nHsectmpa MMHUMYM 1%
B MHCTPYMEHTU C EKONIOrMyHa Ler, KOUTo He ca B CboTBeTCTBME C TakcoHomusaTa Ha EC.

YnpaBnasaw,oTo LOPYXEeCTBO padynta Ha Hann4yHnTe JaHHU 3a yCTOl7I'~IVIBOCT, CBbp3aHu Cc
KOMNaHnnTe, B KOUTO MHBECTUPA. B MOoMeHTa nunceaTt HannyHM gaHHu 3a yCTOVI‘-II/IBOCT. ToBa
Cb34aBa PUCK MHBECTULMOHHUTE (DOHAOBE B MOMEHTA [a OTYUTAT MHOMO HUCHK NPOLEHT
WMHBECTULNN, KOUTO Ca B CbOTBETCTBME C TakcoHoMusATa Ha EC.

KakbB € MMHUMaANHUAT AAn Ha yCTOﬁ‘-IVIBVITe WHBECTULMUN CbC couunanHa uen?

MUHUManNHKAT OAN Ha YyCTONYMBUTE MHBECTULMM CbC coumania uen e 1%.

KakBu nHBectuumm ca BknioyeHu B “#2 [lpyrn”, kakBa e TAXHaTa uesn U UMa 1 MMHUMAaIrHu
€KOJIOTMYHM UK COLMANHu rapaHummn?

MMa TexHu4eckn akTMBM KaTo MapuyHU CPeAcTBa U AepuBaTtU, KOUTO HE ca YacT OT npoBepkaTa
meToponorus. MoadoHAbT MOXe Aa ObPXU UMW Aa UHBECTUpPa B Te3n BUOOBE aKTUBM, 3a Aa
NOCTUrHE MHBECTULIMOHHM LienK, 3a aveepcudurkaums Ha noptdeina, 3a Lenute Ha ynpasBneHneTo
Ha NVKBWOHOCTTa M 3a XedxupaHe puckoBe. MHBecTuuuuTe B AepuBaTy He ce M3nonssaT 3a
MOCTUraHe Ha eKONOTMYHUTE M COLMAanHO XapakTepucTMK/ U He T 3acsrar.

HepuBaTnte ce u3non3eaT 3a XedXMpPaHe Ha pUCKOBE, KakTO € MOCOYEHO B 3arnaBueTo
,PaspeLleHn TpaHcakLuum ¢ 4epuBaTH®, KaKTo € onmncaHo B NpocnekTa B pasgen 2. iHBecTnumoHHa
nHdopmMauma 3a cobecteeHocTTa ,MHpopmauus oTHocHo noadoHn KBC Dynamic Responsible
Investing”.

3a vHBecTuMuuuTe nog ,#2 Opyrn“ HAMa MMHUMAITHN €KOJTOTUYHM UMK COLManHn CTaHaapTy.

OnpeneneH nNuM e KOHKpPeTeH MHAEKC KaTto pedepeHTeH nokasaten 3a Aa ce
ycTaHOBM Adanu To3un ¢mHaHcOB NPoOAYKT e C'I:OGpa3eH C €eKOJIOrM4HuTe unun
counanHnTe XxapakTepnucTtuku, KOuto peKnaMMpa?

He e onpeaeneH pedepeHTeH NokasaTesn 3a NnocTuraHe Ha yctonymeaTta uern Ha To3un noadoHa.

3a nHBecTUuMM, n3gageHn ot komnaHuun, 6eHumapkosete MSCI All Countries World - Net Return
UHpekcbT n iBoxx Euro Corporate bonds Total Return Index ce nanonssat kato 6a3a 3a cpaBHeHne
Ha onpegeneHn ESG xapakrtepuctuku, HacbpvaBaHu oT noadoHaa.

3a MHBECTULMN B MHCTPYMEHTU, EMUTMPaHN OT NPaBUTENCTBA, HaAHALMOHAMHU OITBXHALM W/nnu
CBbP3aHW C NPaBUTENICTBOTO areHUmMn, ONucaHnAaT pedepeHTeH nopTdein oT rnobanHu AbpxaBHN
obnurauun (cbcTaBeH oT cnegHuTe 6eHumapkoBe: 67% passutu nasapu: J.P. Morgan GBI Global
Unhedged EUR u 33% HoBoBb3HukBawm nasapu: J.P. Morgan GBI-EM Global Diversified
Composite Unhedged EUR) e wu3nonseaH kato 6asa 3a cpaBHeHue Ha onpegeneHn ESG
XapaKTepuCTMKK, HacbpyaBaHu oT noadoHAa.



Mo kakbe HayuH peghepeHMHuUsi rokasamesi ce Moddbpxa HernpeKbLCHamo 8
cbomeemcmaue ¢ eKosI02UYHUMe Uu CoYuasiHU XxapakmepucmuKu, peknaMmupaHu
om mo3u npodykm?

He e npunoxwumo

Kak e esapaHmupaHa HenpeKkbCHama cboOb6pa3HOCm Ha UHEeCcmuyuoHHama
cmpameausi c MemoOukama Ha uHOekca?
He e npunoxnmo

Mo kakeo onpedesieHUssM uHAeKc ce omsiu4aea om cbomeemHusi WUPOK
nasapeH uHoekc?

He e npunoxumo.

KBde moxe Oa 610e HaMmepeHa Memodukama, u3nosi3eaHa 3a usyucrisieaHe Ha
onpedesieHUs1 UHOeKc?

He e npunoxumo.

D(:'v_ﬂ) Kbpe Mmora aa Hameps no-cneundpuyHa nHopmauus 3a npogykra online?

MoBeue cneunduyHa nHdopmaums 3a NpoaykTa MOXeTe Aa Hamepute Ha: www.kbe.be/SRD >
Horizon KBC Dynamic Responsible Investing


http://www.kbc.be/SRD

